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Seeking 


Capital - - 


Surplus and Profits 


Deposits - - 


Resources 








new business on O 


$4,500,000.00 
15,913,986.62 
103,682,397.74 
151,397,104.35 


N 


BROADWAY AND CHAMBERS STREET, FACING CITY HALL 


Gu 


ur record 


THE 


EMICAL 


ma FEO wAs 


BANK 


OF NEW YORK 
(Founded 1824) 

















ORGANIZED 1865 


The Atlanta National Bank 
of Atlanta, Ga. 





The Oldest National Bank in the Cotton States 


Deposits 


United States Depositary 


Bank Accounts and Collections Solicited. Have 


rect Communication with every Banking 
Point in the State of Georgia 





The New York 
‘Trust Company 


CAPITAL, SURPLUS & 
UNDIVIDED PROFITS 
$26,000,000 








THE 


SEABOARD 


NATIONAL BANK 
OF THE CITY OF NEW YORK 








CAPITAL, SURPLUS 
AND UNDIVIDED PROFITS 
OVER $8,200,000 








We solicit your business on a record 
of thirty eight years of practical 
banking 


Main Office: 100 Broadway 
Fifth Ave Office: 57th St. & 5th Ave. 





Central Union Trust Company 
OF NEW YORK 
80 Broadway 


Fifth Ave. at 60th St. Madison Ave. at 42nd St. 
COMMERCIAL LETTERS — FORBIGN 
EXCHANGE — ACCEPTANCES 


Capital, surplus profits, over 


and undivided 
$30,000,000 





THE 
UNION TRUST CO. 


OF CLEVELAND 


Furnishes every banking service. 
domestic and foreign 





Capital and Surplus over $33,000,000 








The National Park Bank 
of New York 


A Bank Built on the 





Nation’s Commerce 








The 
First National Bank 
of Boston 
Capital, Surplus and Profits 
$37,500,000 





Capital 
Surp!us 


- $10,000,000 
23,000,000 





Established 1856 








Bertron, Griscom & Go., Inc. 


Investment Securities 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 








THE 
NATIONAL SHAWMUT BANK 


OF BOSTON 
Established 1836 


Pesources far exceed 
$200,000,000 


a 

















National Bank of Commerce 


in New York 
Capital, Surplus and Undivided Profits Over Fifty-five Million Dollars 
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INVESTMENTS 


Dividend Declarations 


Railroads 

Name and Kate. Payable. 
Atch, T&S F, 1% q.... Dec. 1 
Del, Lack & W, $1.50 q.... Oct. 20 
Ga RR & Bank, 3 q...... Oct. 15 
Gt Northern pf, 1% q.... Nov. “1 
Kan City So pf, 1 q...... Oct. 15 
M, 1g “A aces metinmata 

is eee Be cee cc es edeweee Oct. 15 
N Y Caubees. Bee Micaceecéa Nov. 1 
i a ee a a se eee ee es Oct. 17 
Norf & West pf, lq....... Nov. 19 
Northern Pacific, 1% q.... Nov. 1 
Pere Marq pr pf, 1% q.... Nov. 1 
Pitts & W Va pf, 1% q.... Nov. 30 
Reading Co, $1 q......... Nov. 10 
Western Pac pf, 1% q.... Oct. 17 

Tractione 
Cin, Newport & C, 1%q.. Oct. 15 
Cin, Newport & C pf, 1% q Oct. 15 
Duquesne Light pf, 1% q.. Nov. 1 
Kentucky Sec pf, 1% q.... Oct. 15 
Manchester Tr, L & P, 2 q Oct. 15 
Philadelphia Co, Tic q.... Oct. 31 

Do 6% pf, $1.50 q...... Nov 1 
Phila & West pf, 62%cq.. Oct. 15 
Puget Sd P&L pf, 1% q.. Oct. 15 
Wash Water Pwr, 1% q.. Oct. 16 
W Penn Pwr pf, 1% q.... Nov. 1 
York Kys pf, 62%c q.... Oct. 31 

Miscellaneous 
Air Reduction, $1 q...... Oct. 15 
Ali-Am Cables, pf, 1% q.. Nov 1 
Alliance Realty, 2 q....... Oct. 18 
Allied Ch & Dye, $1 q..... Nov. 1 
Allis-Chal Mfg, 1 q....... Nov. 15 

DS BE, BH Gecccovevees Oct. 15 
Ames GE, TSS Ses cc cccsics Oct. 15 
aim Art W com @ pf, ive y tet la 
Am Bank Note, $1 q...... Nov. 15 
OP GE. SS Oi ccccrcserves Nov 1 
en Bicews ccd tedn aaa Nov 1 
DME TOR. BGiei nc cccvosevces Oct. 25 
Amp foe 9G, BT Gees cccsese Oct. 25 
Am La F F E, 25c q..... Nov. 15 
Am Light & Trac, 1 q.... Nov 1 
Am Light & Trac, 1 stk.. Nov 1 
Am Light & Trac pf, 1% q Nov. 11 
Am Shipbuilding, 1% q... Nov. 1 
Am Shipbuilding, 24% ex.. Nov 1 

Se ae. ee re Nov 1 
Am Steel Fds, 75c q...... Oct. 15 
Am Tel & Tel, 2% q...... Oct. 15 
Am Typefounders, 1 q.... Oct. 15 

me BE ES Gen cvcweveces Oct. 15 
Am Woolen com and pf, 

BOE “Wicd cdecctvsvsacesce Oct. 15 
Amoskeag Mfg, $1.50 q.... Nov 2 
Art Metal Construc, lic q. Oct. 31 
Art Metal Construc, 10c ex Nov. 30 
Associated Oil, 1% q..... Oct. 25 
Assoc Dry Goods, 1 q..... Nov 1 
Assoc Dry Goods Ist pf, 

Se We send oo 664 00.04 00 eee Dec 1 
Assoc Dry Goods 2d pf, 

EL ae ee Dec. 1 
At Refining pf, 1% q...... Nov 1 
At Terra Cotta pf, 1 q. Oct. 15 
Automatic Elec, 3 q...... Oct. 15 
Barnhart Bros & §S ist and 

ee ee, ek: Mist owese ooees Nov. 1 
Tt. Bros ist and 2d pf, 

Bs 0% ese whe eetans ees Oct. 15 
me. * Nut P pf B, 1% q.. Oct. 15 
Bell Tel of Can, 2 q...... Oct. 15 
Borden Co pf, 1% q...... Dec. 15 
Borne-Scrymser, 20 a..... Oct. 15 
Brown Shoe pf, 1% q..... Nov. 1 
Central Coal & C, 1% q.. Oct. 15 

Bee WE, BU Ge cccsoacesve Oct. 15 
Cen Ill Pub §S pf, 1% q.. Oct. 15 
Cen O & Gas Stove pf, 2 q Nov. 1 
Chevrolet Motor, 3........ Nov. 2 
Chi Pneu Tool, 1 q........ Oct. 25 
Cities Service, t%& m.... Nov. 1 
Cities Service, t1% ex. Nov. 1 

Do pf and pf B, t% m Nov. 1 
ee Ue ts es eo eee Nov. 1 
Com’w’th Finance, $1 q Oct. 15 
Com’w’th Finance, 75c ex Oct. 15 
Com’w'’th Edison, 2 q..... Nov. 1 
Com’w’th G & E pf, $1.50 q Oct. 15 
Congoleum Co, $1 q....... Oct. 15 
Consolidation Coal, 1% q Oct. 31 
Cont Motors pf, 1% q..... Oct. 15 
Corn Prod Ref, $1 q...... Oct. 20 
Corn Prod Ref, 50c ex.... Oct. 20 

i ee ae, Br ae Oct. 15 
Cos & Co (no par), 62%cq Nov. 1 
Cos & Co (par $5), 12%c q Nov. 1 
Crocker-Wheeler, 1 q..... Oct. 15 
Crocker-Wheeler pf, 1% q. Oct. 15 
Crucible Steel, 1 q........ Oct. 31 
Cuban Telephone, 2 q..... Oct. 15 
Cuban Telephone pf, 1% q Oct. 15 
Del, L & W Coal, $1.25 q.. Oct. 15 
Detroit Edison, 2 q....... Oct. 15 
Det Motor Bus, 1%....... Oct. 15 


Booke 
Close. 
*Oct. 26 
Oct 8 
Oct 1 
Sept. 23 
*Sept. 30 
Sept. 30 
*Sept. 30 
Oct. § 
Oct. 31 
Oct. 3 
*Oct. 15 
Nov. 11 
*Oct. 18 
Oct. * 
Sept. 30 
Sept. 30 
Oct 1 
Sept. 30 
Oct 1 
*Oct 1 
*Oct 1 
Sept. 30 
Oct 1 
Sept. 23 
Oct. 15 
*Oct. 21 
*Sept. 30 
Oct. 15 
Oct. 8 
Gee, as 
Oct. 24 
Sept. 24 
*Oct. D 
Sept. 3 
Nov. 1 
Oct. 15 
Oct. 15 
Oct 7 
Oct 7 
Nov 1 
Oct 14 
Oct. 14 
Oct 14 
Oct. 15 
Oct. 15 
Oct. 15 
Oct. 1 
*Sept. 20 
Oct. 10 
Oct. 10 
Sept. 15 
Oct. 27 
Oct. 14 
Oct. 14 
Sept. 39 
Oct. 15 
Nov. 12 
Nov. 12 
Oct. 15 
Oct. 5 
Oct. 5 
Oct. 26 
*Sept. 30 
*Oct. 1 
Sept. 30 
Dec. 1 
Sept. 17 
Oct. 20 
Sept. 30 
Sept. 30 
*Sept. 30 
Oct. 24 
Oct. 15 
Oct. 15 
*Oct. 15 
*Oct. 15 
Oct. 15 
Oct. 20 
Sept. 30 
Sept. 30 
Oct. 15 
*Oct. 1 
Oct. 10 
*Oct. 15 
Oct. 8 
Oct. a 
Oct. 4 
Oct. 4 
*Oct. 3 
*Oct. 3 
Oct. 5 
Oct. 5 
Oct. 15 
Sept. 30 
Sept. 30 
*Oct. 1 
*Sept. 30 
Sept. 30 





Name and Rate. Payable. 
Dictograph Pr pf, 2 q.... Oct. 15 
Dome Mines, 25c q........ Oct. 20 
Dominion Oil, 1 m........ Nov. 1 
Du Pont Chem com and pf, 
Ree res se yee Nov. 5 
Du Pont de N Pow, 1% q Nov. 1 
Be: Oe. - 20  Moessivenisde Nov. 1 
Eaglie-Pil Lead pf, 1% q.. Oct. 15 
tast Bay Water pf, 1% q Oct. 15 
Eastman Kodak, 6 ex..... Nov. 1 
Ed E Inn (Boston), 3 q.. Nov. 1 
Electrical Sec pf, 1% q.. Nov. 1 
Elec Utilities pf, 1%4q.... Oct. 15 
Eureka Pipe Line, 2 q.... Nov. 1 
Exchange Buffet pf, 2 q.. Oct. ‘3l 
Fajardo Sugar, 14 q..... Nov. 1 
Fall River Gas, $3 q...... Nov. 1 
Famous Players pf, 2 q.. Nov. «. 
Federal Sugar Ref, 1% q.. Nov. 1 
Federal Sugar Ref pf,l%q Nov. 1 

ep ageyy Tire & R 6% pf, 
” Rie Detnvces eo tebecates oes ct. i6 
Do 1% Oe BEE Gi cedsace Nov. 15 
Fisher Body, $2.50 q...... Nov 1 
Fisher Body pf, 1% q..... Nov 1 
General Electric, 2 q...... Oct. 15 
Gen Motors, 25c q........ Nov. 1 
BPO OE, Bae Gis ccdivocrie Nov 1 
Do 6% deb, 1% q...... Nov 1 
Do 7% deb, 1% q....... Nov 1 
Do list and 2d pf, 1% q.. Nov 1 
Globe-Wernicke pf, 1% q.. Oct. 15 
Harb-Walk Refr pf, 1% q Oct. 20 
Hodgman Rub pf, 2 q..... Nov. 1 
Homestake Mining, 25c m. Oct. 25 
Hupp Motor Car, 25c q... Nov 1 
Ill Nor Util pf, 1% q...... Nov. 1 
Imperial Oil, 10c m....... Oct. 15 
Imperial Oil pf, 20c q..... Oct. 15 
Indiana Pipe Line, $2 q... Nov. 15 
Ind Br (Pittsw) pf, $3 q.. Oct. 20 
Ingersoll-Rand, 2% q..... Oct. 31 
Int Harvester, 1% q...... Oct. 15 
Int Nickel pf, 1% q...... Nov. 1 
Int Paper pf, 156 G.ecsees Oct. 15 
met Tee Bee. Bae Beas cus Oct. 15 
Kaminist Power, 2 q...... Nov. 15 
Kelly-Spring Tire, 75c q... Nov. 1 
Kelly-Spring Tire pf, 2 q.. Nov. 15 
Kerr Lake Mines, 12%ec q Oct. 15 
Pree Ga Bat clec even @eees ec. 31 
renee Ge, BS Gis occ cic Dec. 31 
Kresge Co pf, 1% q....... Dec. 31 
Breet (8.8) OG. Bb G@sccias Nov 1 
Lanett Cotton Mills, 5..... Oct. 15 
Laurentide Power, 1q.... Oct. 15 
Lier s 2m, bi G.<svccser Nov 1 
PO 3G BG, Bee Gicecices Nov 1 
Lima Locomotive, 1% q... Dec 1 
Lima Locomotive pf, 1% 4 Nov 1 
5 


Louis G & El pf, 1% q. 
McAnd & Forbes, 2% a Oct. 15 

DO 9G (SU Gece sceave cen Oct. 15 
Mfrs L & Heat, 1 q...... Oct. 15 
Maple Leaf Milling, 3 q.. Oct. 18 
Maple Leaf Mill’g pf, 1% q Oct. 18 
Mass Light. 6% pf, 1% q.. Oct. 15 

DO Be WE BS Me cweeesees Oct. 15 
Metropol Credit pf, 1% q.. Oct. 20 
M Lime & C pf, 43%cq... Oct. 15 
Miami Copper, 50c q...... Nov. 15 
Middle W Util pf, 1% q... Nov. 15 
Midway Gas, 50c q........ Oct. 15 
Midway Gas pf, $1.40 q... Oct. 15 
Midwest Refining, $1 q.. Nov. 1 
Montreal Telegraph, 2 q.. Oct. 15 
Mountain S Pr pf, 1% q. Oct. 20 
Mullins Body pf, 2 q...... Nov. 1 
Nat Biscuit, 1% q........ Oct. 15 
Nat Fuel Gas, 2% q...... Oct. 15 
Pet Ghee WG, Bee Sood ce wetes Oct. 15 
Nat Paper & Type Com 

ee ES ee er ee Oct. 15 

TS ee Oe errr re Oct. 15 
New Jersey Zinc, 2 q..... Nov. 10 
ae. a ore Oct. 15 
Nipissing Mines, 3 q...... Oct. 20 
Nova 8S S & C pf, 2q..... Oct. 15 
Ohio Brass pf, 1% q...... Oct. 15 
Ohio Fuel Supply, oi 6 q Oct. 15 
Ohio Fuel Sup pf, 50c ex.. Oct. 15 
Ontario Steel Prod pf, 1% q Nov. 15 
Ontario Steel Prod pf, 1%q Feb. 15 
Ontario Steel Prod pf, 1% q May 15 
Otis Elevator, 2 q....... Oct. 15 

se se) Se aa Oct. 15 
Pac Gas & B, 1% G..... Oct. 15 
Pac Tel & Tel pf, 1% q.. Oct.. 15 
Pennsylvania Salt, $1.25 q Oct. 15 
Phillips-Jones pf, 1% q... Nov. 1 
Pittsburgh Coal, 1% q.... Oct. 25 
Pittsburgh Coal pf, 1% q.. Oct. 25 
Piant (T G) pt, 1% @..... Oct. 31 
Prairie Oil & Gas, 3 q... Oct. 31 
Prairie Oil & Gas, 2 ex.. Oct. 31 
Prairie Pipe Line, 3 q.... Oct. 31 
Proctor & Gam pf, 2 q.. Oct. 15 
Pub Serv (Quebec), 1% q. Oct. 15 
Quaker* Oats pf, 1% q.. Nov. 30 
Ranger Texas Oil, 1 m.... Nov. 1 
Scott & Williams, 2%..... Oct. 15 
Shaffer Oil & R pf, 1% q Oct. 25 
Smith (H) Paper M com 

Ws ee Mavtandisénees tet Oct. 20 
So Can Power pf, 1%q... Oct. 15 
Spanish River Power com 

Se Ge Se ie a peacdese Oct. 15 
ge BS OS See rere Novy. 1 
Steel Co pf, 1% G@....sese. Nov. 1 
Sullivan Machinery, 75c q. Oct. 15 
Sup Stl ist and 2d pf, 2 q Nov. 15 
Texas Chief Oil, 1%m.... Nov. 1 
Tonopah Mining, 5c..:... Oct. 21 


Books 
Close. 
*Sept. 30 
Sept. 30 
Oct. 6 
*Oct. 25 
Oct. 20 
Oct. 20 
Oct. 5 
Sept. 30 
Sept. 3v 
Oct. 15 
*Oct. 18 
Oct. 6 
Oct. 17 
*Oct. 20 
Oct. 20 
Oct. 15 
Oct. 15 
*Oct. 21 
*Oct. 21 
Oct 1 
Nov 1 
Oct. 21 
Oct. 21 
Sept. 9 
Oct 3 
Oct. 3 
Oct. 3 
Oct. 3 
Oct. 26 
*Sept. 30 
Oct. 10 
Oct. 15 
Oct. 20 
Oct. 15 
Oct. 20 
Sept. 30 
Sept. 30 
Oct. 22 
Oct. 7 
*Oct. 14 
Sept. 14 
Oct. 17 
*Oct. 7 
Sept. 30 
Oct. 31 
Oct. 14 
Nov. 1 
*Oct. 1 
Dec. 16 
Dec. 16 
Dec. 16 
Oct. 20 
Sept. 30 
Sept. 30 
Oct. 15 
*Oct. 19 
Nov. 15 
*Oct. 15 
*Oct. 1 
*Sept. 30 
*Sept. 30 
Sept. 30 
Oct. 3 
Oct. 3 
Sept. 26 
Sept. 26 
Sept. 30 
*Sept. 30 
*Nov 1 
*Oct. 31 
Sept. 30 
Sept. 30 
Oct. 15 
Sept. 30 
Sept. 30 
Oct. 15 
Sept. 30 
Sept. 30 
*Oct. 1 
*Sept. 30 
Sept. 10 
Oct. 31 
Sept. 20 
Sept. 30 
Sept. 30 
*Sept. 30 
*Sept. 30 
*Sept. 30 
Oct. $1 
Jan. 31 
April 29 
Sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 
*Sept. 30 
Oct. 20 
*Oct. 7 
*Oct. 7 
*Oct. 17 
Sept. 30 
Sept. 30 
Sept. 30 
Sept. 24 
Sept. 30 
Nov. 1 
Oct. 16 
*Sept. 22 
Sept. 30 
Oct. 10 
Sept. 30 
Oct. S 
Oct. 10 
Oct. 10 
Sept. 30 
Nov. 1 
Oct. 5 
Sept. 30 


Books 

Name and Rate. Payable. Close. 
Transue & Wms, 50c q.... Oct. 20 *Oct. 10 
Truscon Steel, 1% q...... Oct. 15 *Oct. 5 
Tuchett Tobacco, 1q...... Oct. 15 *Sept. 30 
Bee ee Re Eh ac cewseees Oct. 15 *Sept. 30 


Union Nat Gas, 2% q.... 


United Drug ist pf, 1% q Nov. 


Oe Se OE Bee Bei .ceccs Dec 
Un Eastern Mining, 15c q. Oct 
United Fruit, 2 q......... Oct 
United Gas Imp, 50c q... Oct 

ee A OR eee seen Dec 
United Shoe Mach, 50c q Oct 
Un Verde Ext Min, 25e q.. Nov 
wm CM, BOO Gi cc ckkcece Oct 
ig fe Ff a) oF Pepe Oct 
U S Rubber Ist oe 2d. Oct 


U S Smelt, Ref & M pt, 
SURE Mica dime vabsceiewas Oct 
U S Ind Alco pf, 1% q.. Oct 


Ventura Con Oil F, 50c q.. 
Victor Talk Mach, 10 q.. 

ae ee o's ben Se 0 
West SG & E pf, 1% q.. 
Western Grocers, 1% q... 
Western Power pf, 1% q. 
Westing E & M, $1 q... 

Do pf, $1 q 
Westinghouse A B, 
West Union Tel, 1% q... 
Worthington Pump, 1 q.. 


Oct. 
. Oct. 
Oct. 


* Holders of record: books do 


15 *Sept. 30 
1 Oct. 15 
1 Nov. 15 
28 Oct. 8 
15 Sept. 20 
15 Sept. 30 
15 Nov. 30 
15 Sept. 20 


15 *Sept. 30 
15 *Sept. 30 
31 Oct. 15 


15 Oct. 6 
15 *Sept. 30 
1 Oct. 15 
15 Sept. 30 
15 Sept. 30 
15 Sept. 30 
15 Sept. 30 
15 Sept. 30 


31 Sept. 30 
15 Sept. 30 
31 Sept. 30 


15 Sept. 26 
15 *Oct. 5 


not close. 











Incorporated 1869 





Capital and Reserves . 
Total ssets, - = « 





Barcel 
Paris A Auxiliary—The Royal 
Canada (France) 





730 Branches 
Porto Rico, Dom 
Costa Rica, Venezuela, 


British H 
tine ; 


A general banking business 





THE ROYAL BANK of CANADA 


Head Offico—-MONTREAL 


New York Agency—68 William St. 
London, mtg Bate Branch—Princes St., E.C. 
ain—Plaza de Catalufia 6 


throughout Canada, Cuba 
imican Republic, Heitt 
lombdta, British 
and French West Indies, British’ Gutana, 
Honduras, Buenos Atres, Argen- 


Rio de J anetro, Santos 
Paulo, Brazil, and Montevideo, 


$40,000 
530 "000;000 


Bank of 


and Sao 
Uruguay 
transacted 

















Cunard Bldg. 


slavia. 


Reserves 





New York Agency 


THE BANK OF JUGOSLAVIA, LID. 
Lothar Berks, Agent 

25 Broadway 

American Exporters and Manufactu- 


rers are invited to call on our advi 
board for information regarding Faas 


Head Office: ZAGREB, Jugoslavia 


Authorized Capital_..200,000,000 crowns 
Paid up Capital___._.100,000,000 crowns 
98,000,000 crowns 








of Chicago 


The Corn Exchange 
National Bank 


Capital and Surplus: $15,000,000 











Philadelphia 








Resources Over 
$76,000,000 
The Girard National Bank 














BODINE, SONS 


nS 


& CO. 


129 South Fourth Street 
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TRE 


Q halting of the slowly rising trend of business is 
witnessed, and the last quarter of the vear gives 
promise of further gradual improvement. As in most 
periods of recovery, the movement is decidedly irreg- 
ular, and a continued absence of definite gain in 
various quarters detracts somewhat from the encour- 
aging developments elsewhere. Impediments such as 
the widespread unemployment of workers obviously 
retard the commercial revival, yet fewer restraints 
are now being encountered than at the height of 
the depression, and inevitable readjustments have 
strengthened underlying conditions. With the in- 
crease in confidence that is essential to progress, there 
is rather Tess hesitation in entering upon forward 
engagements, although the disposition to operate con- 
servatively continues a prominent feature. The fact 
that individual transactions of magnitude remain the 
conspicuous exception demonstrates that caution is 
still being generally practiced, but prudent action at 
this time makes for a more wholesome and stable situ- 
ation in the future. After many months of restricted 
demand from dealers, the point has been reached 
where supplies of merchandise in different channels 
are in need of replenishment, and moderate-sized 
orders for re-stocking purposes are placed more fre- 
quently. In certain important basic lines, moreover, 
new buying has gathered sufficient momentum to per- 
mit of some expansion from recent low levels of pro- 
duction, and the industrial outlook is more favorably 
regarded. While the question of further price de- 








WEEK | 


clines is discussed in connection with the possibility 
of reduced freight charges, DuN’s list of wholesale 
quotations, which has lately disclosed more advances 
than recessions, indicates that price yielding in some 
commodities has been at least temporarily checked. 


The September foreign trade returns, issued from 
Washington this week, differ from those of August. 
Whereas the earlier month had shown an expansion 
in merchandise exports and imports, the September 
totals, on the other hand, reflect reduction. Thus, 
exports of $325,000,000 last month represent a con- 
traction of 12.6 per cent. from the August outgo, while 
imports of $180,000,000 are smaller by 7.7 per cent. 
Comparison with last year’s figures discloses a mate- 
rial falling off in both shipments and receipts, but the 
decrease is not wholly in quantity of goods moved, as 
commodity prices are now on a much lower plane. 
The import of gold, meantime, has somewhat abated, 
although continuing in heavy volume. At $66,500,- 
000, the influx of the yellow metal in September was 
23.2 per cent. less than in August, but exceeded the 
imports of September, last year, by 69.2 per cent. In 
contrast, the September gold exports, although sur- 
passing those of August, fell far short of the total for 
September, 1920. 


Current statistics of production and of unfilled 
tonnage emphasize the recent moderate revival in the 
iron and steel industry. Additional encouragement 
is derived from figures showing a slight rise in Sep- 
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tember steel output, following last week’s report of 
a gain in the pig iron make, and the unfinished busi- 
ness of the Steel Corporation discloses the first in- 
crease in thirteen months. Accompanying these in- 
dications of a turn for the better are evidences of a 
trend toward a reduction in freight charges, affecting 
iron ore from both the seaboard and Lake ports. The 
possibility of lower freights on other materials now 
enters into calculations, but the point is made that 
the prospect of such a development may prompt buy- 
ers to hold off for price declines on pig iron and steel. 
The week’s changes in quotations, however, are few 
in number and mainly in an upward direction, and 
notice has been given of an impending advance on 
certain products. 


While less buoyaney has prevailed in primary dry 
goods markets, jobbing trade is well sustained and 
retail distribution has been quickened by more season- 
able weather. Pressure to sell in consuming channels 
is pronounced, however, and there is a disposition to 
avoid price advances in keeping with the higher 
wholesale quotations recently established. The natural 
effect of the reduced public purchasing power has been 
to restrict the turnover in textiles, and resistance to 
increased merchandise costs is especially noticeable in 
agricultural sections and in manufacturing centers, 
where lower prices for farm products and conditions 


of unemployment are factors in curtailing demand. 
In some quarters, output is decreasing again, though 
in less marked degree than a year ago. The general 
situation is irregular, but the main trend continues 
in the direction of gradual improvement, and some 
lines of goods have been well taken for Spring. 


Reflecting recent improvement in demand, more 
firmness has developed in hide and leather prices. The 
hide market leads in point of strength, especially 
packer stock, and sellers are now talking of an addi- 
tional advance. After an upturn of We. or more, 
however, tanners seem disinclined to operate at a 
further rise, and the larger interests are reported to 
be well supplied with hides for several months ahead. 


The ealfskin situation, in contrast with conditions in 


domestic packer and country hides, is somewhat de- 
pressed, with weakness in western skins. In leather, 
trading has been rather less active than in September, 
but price increases have been established on some 
descriptions of bottom stock, and there is good buy- 
ing of upper leather in the West. Advices indicate 
that footwear manufacturers in that section are se- 
curing more than their usual proportion of new 
business, having been in a position to reduce labor 
costs to a greater extent than eastern producers and 
to market shoes at closer prices. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Retail trade has felt the influence of 
weather conditions, which have been unfavorable to de- 
velopment of consuming demand during most of the week. 
This is especially true of clothing, cottons, millinery, foot- 
wear and similar lines. On the other hand, some branches 
of business, notably lumber, building materials, painters’ 
supplies and metal products, have reflected continued im- 
provement. Confidence among merchants is maintained, 
and financial conditions are easy. Unemployment is not 
increasing, though there is still much idleness. 

In the main, the wholesale dry goods market has been 
quiet, but fair activity has prevailed in certain depart- 
ments. Staple cottons have increased in price, and are 
quiet. The mills, however, have sufficient orders booked 
to keep machinery engaged for practically the balance of 
the year. The clothing trade is dull. 

There has been some improvement in the demand for 
upper leather; while the shoe trade is quiet, factories are 
well occupied. Hides are firm. 

Abundant supplies of fruit and vegetables are a feature 
of the food situation. Potatoes, onions and apples are 
cheap, but meat prices hold steady. Butter, cheese and 
eggs have advanced. 


PHILADELPHIA.—Although retail trade has been 
moderately stimulated by cooler weather and there is a 
fair movement of Fall and Winter merchandise, oper- 
ations in many wholesale houses are still confined very 
closely to immediate needs. 

Wholesalers and jobbers report an active demand for 
practically all classes of cotton goods, and woolens and wor- 
steds are being bought steadily in small amounts, but 
more by merchant tailors than by manufacturers. In 
general dry goods, however, transactions are largely of a 
filling-in character and do not extend very far into the 
future. The wearing apparel trades, both for men and 
women, complain of continued quiet conditions, and state 
that the majority of purchases are in small amounts and 
mainly to cover requirements in sight. Millinery dealers 
are doing a satisfactory Fall trade, and manufacturers of 
footwear report a growing demand for their products. 

Leather is in better demand and manufacturers of glazed 
kid report that buying of all grades shows a steady in- 
crease. Conditions in cotton yarns display substantial 
improvement, prices being firmer and a gratifying num- 
ber of good-sized sales having recently been made. The 
wool market, however, is quiet, as a whole. 





Dealers and manufacturers of electrical specialties note 
some improvement, but there is little change in hardware, 
and stoves and heating apparatus are moving slowly. 
More inquiries are being received for plumbers’ supplies, 
glass, and other building materials, and a tendency to 
buy more liberally seems to be developing in lumber, all 
of which reflects a brightening aspect in the building 
industry. 


PITTSBURGH.—Retail trade has been stimulated by 
weather conditions, especially in the seasonable demand 
for both men’s and women’s apparel, but comment is still 
made that the volume is only fair, and in men’s clothing 
there has been a fair amount of carried over merchandise. 
Shoe sales are moderately active, though in most lines 
unemployment remains as a retarding influence. Collec- 
tions are fair but “spotty” and the local banks are buying 
little or no commercial paper, regular accommodation being 
handled conservatively. 

In diversified manufacturing lines activity averages 
under capacity; mine and mill supplies are being pur- 
chased sparingly and the machine tool trade remains quiet. 
The successive advances in crude oil have renewed interest 
with the operators, but there is not likely to be any marked 
accession for the present, in new work. 

Fuel brokers find the demand somewhat better and note 
that the new business is rather general in character and 
not from any particular source. The situation, however, 
has not stiffened prices to any extent and contracts are 
few. For run of mine steam bituminous, $1.50 to $2 is 
quoted, and for gas and by-product coal moderate pre- 
miums are obtained. 


Southern States 


ST. LOUIS.—A return to a lower temperature has made 
for a material improvement in the distribution of retail 
merchandise, despite the unemployment situation, a con- 
dition which has not materially improved although re- 
lieved to some extent, through more actual activity in the 
building line than at any time during the current year. 
Heavy clothing and kindred lines, dry goods and women’s 
Fall garments, and other merchandise directly affected 
by seasonable weather are moving briskly, but the demand 
is largely for the moderate-priced goods and for neces- 
sities. The actual volume does not compare with that of 
the corresponding periods of the past few years when 


‘neither quality nor price was much of a consideration. 
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Now the consumer is cautious, and careful as to value 
received. 

Wholesale trade, while increasing in volume slightly, is 
confined to many orders of moderate-sized commitments, 
and does not indicate a disposition to anticipate require- 
ments very far in advance, but the general sentiment is 
that buying is more confident than for many months past. 

The lumber trade has shown an improvement, whole- 
salers and local brokerage offices reporting a satisfactory 
business. Retail distribution has also improved. Several 
large structures are getting under way and a larger num- 
ber of smaller apartments and individual homes are under 
construction, improving considerably the general building 
situation. Hardwoods continue to show an increase in 
activity. 

In the flour trade a little business is being done, but the 
wheat market has had a depressing effect, buyers holding 
off until some stability is established. This condition has 
made for attractive prices. Collections are fair to good. 


BALTIMORE.—There is some improvement noted in 
several lines of trade at both wholesale and retail. More 
satisfactory weather conditions have had a tendency to 
help in retail distribution, while the increase in cotton 
prices had an effect upon the buying of Southern mer- 
chants. There has been some improvement in collections 
during the past few months. The non-employment situ- 
ation is also somewhat better, and this is believed to be 
already having its effect on trade. 

Jobbers of dry goods, millinery, white goods, footwear 
and similar lines report sales for September better than 
for September of 1920, while business thus far done in 
October indicates that the volume will exceed that of 
October, 1920. Wholesale hardware sales, mainly through- 
out the Southern territory, have indicated considerable 
gains since August of this year, the sales being larger than 
those of this period last year. There has been no change 
in prices recently, but there are now indications of a down- 
ward trend. Collections in this line are reported prompt. 

Jobbers of floor coverings, including carpets, linoleums 
and oilcloths, report prices lower than last year, with total 
monetary returns on sales better. Business in this line 
at retail is not believed to be showing the betterment that 
is found in a number of other trades. 


RICHMOND.—The general improvement in business 
conditions in this section shows no sign of abating. As a 
result of recent lower temperatures, heavier clothing, par- 
ticularly men’s and women’s outer garments have been 
in better request. Shoes also are more active than a few 
weeks ago. Hides and leather are in stronger demand, 
with prices firmer. 

Building operations continue active and prices of build- 
ing materials and supplies show a slight advance. The 
report of the building inspector for the month of Septem- 
ber, this year, shows an increase in the value of all work 
authorized during the month, as compared with September, 
1920. The demand for boxes and shooks is also better and 
some concerns have sufficient orders on hand to keep their 
plants in operation for an indefinite time. 

Corn has about all been cut in the surrounding country, 
and while the weather conditions in the past Summer were 
not regarded favorable to the maturing of the crop, it is 
thought the yield will be about 75 per cent. of normal. 
The quality, in many instances, is reported good. The 
prolonged drought has hindered the planting of Fall wheat, 
but general rains the past week will, it is thought, par- 
tially relieve the situation, and some Fall seeding is being 
done. The lack of rain has also made it impossible for 
certain industries dependent on streams for their water 
supply to continue operations. Collections, while showing 
a slight improvement in some quarters, continue un- 
satisfactory. 

ATLANTA.—Jobbing business is irregular, but is not 
as large as a few weeks ago. In the strictly cotton grow- 
ing districts, retail trade shows no improvement, though 
where diversified farming is more general some increase 
in business is noticeable. Building permits in Atlanta 
for September were in excess of those for any previous 
month and these were principally for residences. Retail 
trade in the city holds up fairly well, the large dealers 
reporting the sale of articles to be as large as in 1920, 
though the money value of same is considerably less. 
Collections are still backward. 


LOUISVILLE.—More activity in many lines has appar- 
ently resulted from the cooler weather of the past two 
weeks. Collections, as a rule, are somewhat slower. 
Heating and electrical contractors are busy and have 
difficulty in getting skilled mechanics. Wire and struc- 
tural iron and various metal product lines report a grad- 
ual improvement in business during the past three months. 
Wholesale hardware lines are fairly active, but the trade 
is still reported as buying cautiously. Mill supply lines 
have shown some improvement but sales are very moderate 
in volume. Lumber and veneer lines are reviving, orders 
not being as infrequent as in recent months. Agricultural 
conditions are fairly satisfactory. 


MEMPHIS.—Improvement in retail trade is marked, 
especially in seasonable lines, although the influence of 
free selling of cotton at satisfactory prices is also felt. 
Jobbing distributors say that merchants are disposed to 
place orders more freely, as the more cheerful feeling is 
far reaching and stocks are still light. However, there 
continues a note of conservatism in expressions as to the 
situation, for buyers are not yet disposed to take any more 
than they need. 

Harvesting of the cotton crop is making excellent 
progress and a few more weeks of good weather will see 
fields clean of cotton and plowing started, for efforts are 
going to be made to get rid of as many boll weevil in that 
way as possible. Many planters will also burn the stalks. 
The approach of settlement time funds finds the situation 
much improved, for already many obligations have been 
partially liquidated and money conditions are easier. The 
reaction in cotton prices tends to lessen the disposition to 
sell. Small buildings are going up rapidly, but larger ven- 
tures are making slow headway. The labor situation is 
about the same, with the chief excess in the supply of 
common. 


NEW ORLEANS.—tThere has been some improvement 
in wholesale trade, especially in dry goods and notions. 
The movement of crops appears to have stimulated de- 
mand; while orders are still confined largely to imme- 
diate requirements, there is a good call for practically all 
classes of merchandise. Collections have been improving 
somewhat. Retailers are transacting an active business, 
and cooler weather has stimulated buying of seasonable 
goods. Money is in good demand, with rates firm. 

The cotton market has been active, though prices are 
somewhat lower. The rice situation is without special 
feature; there is a good movement, with prices holding 
steady. The Louisiana cane crop is in favorable condition, 
although figures as to yield will not be available until the 
grinding season starts next month. 

The demand for lumber has shown considerable expan- 
sion, especially in southern pine, and.a number of mills 
are resuming active operations after months of idleness. 


Western States 


CHICAGO.—Retail trade, especially in Fall apparel, 
has shown more signs of activity this week than for some 
time past. Clothing, headwear, knit goods and shoes share 
about equally in the seasonal upturn. The distribution of 
shoes has been stimulated by price reductions which have 
been made since the August sales, the cuts being more 
substantial than even those that preceded or attended 
those sales. Garment trade lacks snap and in these as 
well as other lines there is evidence of more strict economy 
on the part of buyers than last Fall. Women’s ready-to- 
wear is in somewhat better demand than men’s. Merchant 
tailors report only fair activity for the season. There is 
good call for woolen dress fabrics, and that for silks is 
surprisingly large. 

Wholesale orders are much more numerous than at the 
corresponding time last year, but in volume are only 
slightly larger. Recent stiffening of prices for cotton 
staples has brought about no movement to stock up, but 
stocks are so low that replacements are steady and make 
up a good-sized business. Booking of orders for Spring 
continues satisfactory, especially for ginghams, percales 
and woolens. The large mail order houses report a gain 
over September business. 

Coal is moving more freely, and production has been in- 
creased a little. The gain is principally in domestic sizes. 
Steam grades do not show any increase in industrial 
activity or in a disposition to store. Prices remain low. 
Manufacturing is running about the same, expect in steel, 
which shows a slight gain. Lumber is in better demand, 
and in fact all building materials show some improvement. 
Whatever increase there is in construction activity is in 
dwellings, as nearly all large projects are held up by the 
labor controversy. Merchants are in the city markets in 
larger numbers. Collections are satisfactory. 


CINCINNATI.—An upward trend is noticeable in gen- 
eral business conditions. There is an increase in the 
operations of plants in a number of lines, and inquiries 
and orders are becoming more numerous. Improvement 
is reported in the paper industry and several large mills 
in this district are operating full time. Machine tool 
makers say that business is slightly better, that inquiries 
again are in evidence, and that the outlook is brighter than 
for some time. 

The demand for clothing, shoes and other seasonable 
staples has been stimulated by cooler weather. Because 
of further advances in cotton goods, jobbing houses are 
having an active business and a good attendance of out- 
of-town buyers. 

Conditions in the hardwood lumber industry- are im- 
proved, and this is attributed to a recent advance in 




































































































6 DUN’S REVIEW 








[October 15, 1921 








price of the higher grades, although other grades are hold- 
ing firm. The advance in price of soft woods has not stim- 
ulated buying as anticipated, and the purchases seen to 
be confined mainly to immediate needs. A recent decision 
providing for a wage reduction in many of the building 
trades is expected to have a beneficial effect upon future 
construction work. 


; CLEVELAN D.—Trade is holding to the conditions ex- 
isting for several weeks past and there is scarcely any 
indication of an immediate change. The apparel lines have 
experienced some show of a new volume of sales, but the 
quantity is not sufficient to approach anywhere near nor- 
mal. The heavier grades of clothing, including outer gar- 
ments, knit goods and underwear, are the most active, and 
there has been a fair movement in footwear. The dry 
goods business is featureless, but jewelry and novelties are 
fairly brisk. Lumber and building supplies continue 
rather dull. Coal is in a “draggy” condition, with a back- 
ward demand and not much change in quotations. Food 
products remain firm, with little indication of any drastic 
cut in prices. 

Iron ore and pig iron have shown a livelier tendency, and 
the tonnage of ore being moved is slightly heavier, al- 
though the general aspect in this commodity is not favor- 
able. Furnaces have slowed down in some instances, but 
others are operating about half time. Finished products 
are being booked mainly for future delivery. The machin- 
ery business has been one of the brighter spots in the 
metal industry. 


DETROIT.—With the advent of cooler weather a quick- 
ening in retail trade is apparent. Seasonable wearing 
apparel, footwear and kindred lines are moving more 
freely, though caution in buying is still in evidence. 
Prospects for a gradual improvement are believed to be 
good. Wholesalers and jobbers report a fairly good 
volume of road orders, though in smaller individual quanti- 
ties than a year ago. Prices are still closely scrutinized 
and no great anxiety is manifested about placing future 
commitments of any size. Stocks in general are in good 
shape. Manufacturers are still operating on a reduced 
schedule, though some increase in this field is anticipated 
however, pending further readjustments. Building sup- 
plies and hardware, which have been in demand are now 
slowing down in anticipation of colder weather. Civic 
construction still continues. Collections are fairly good. 


MINNEAPOLIS.—Retail trade in most lines continues 
good, and sales exceed those of the corresponding period 
last year. Department store managers report a gradual 
improvement, and confidently expect a heavy volume of 
business during the Fall and Winter months. Building 
permits are increasing, and operations now under way 
are much in excess of last month, but high prices of build- 
ing material, and the cost of labor have a deterrent effect, 
and several large operations will not start this season as 
contemplated. In wholesale lines there is an increased 
volume of sales, though the tendency to cover only imme- 
diate needs continues and large orders are exceptional. 
Collections continue slow and unsatisfactory. 


_ ST. PAUL.—Manufacturers and distributors of mack- 
inaws, furs and wearing apparel report that shipments of 
Fall and Winter merchandise compare favorably with last 
year and current business is termed satisfactory. Shoe 
factories are fully employed in taking care of current 
business, and orders coming in for future delivery are 
fair. A satisfactory volume is maintained in dry goods 
and notions, and there is a good demand in drugs, chemi- 
cals and oil. Hardware, butcher supplies and harness 
are not in good demand and the volume is considerably 
below that of the same period of last year. Collections 
have improved and are now satisfactory. } 


KANSAS CITY.—Conditions have gradually improved 
and the local situation appears more favorable than at any 
‘time for several months. Wholesale distribution is on a 
broader scale, the most conspicuous increase being in 
groceries and other foodstuffs. The demand for lumber, 
building material, hardware and similar commodities is 
strengthened materially by the amount of new construction 
under way. Some retail lumber prices have recently ad- 
vanced. Collections on current sales are generally good, 
but overdue accounts are coming in slowly. The prospect 
of a substantial reduction in implement prices has checked 
business in that line. From an agricultural standpoint con- 
ditions are very good. The first killing frost found crops 
well matured and out of danger. 


_OMAHA.—Trade continues to show improvement in this 
district. Dry goods houses report a strong increase in 
sales for Fall lines, while Spring orders are being booked 
rather freely. Grocery houses are doing about as much 
business as a year ago and this is true of confectionery, 
meri house and other provision lines. Hardware houses 


ave had a noticeable increase in orders in the past thirty . 


days. Creameries, the products of which Omaha has the 








largest in the country, report production about 10 per 
cent. over a year ago and prospects very encouraging. 
House construction in Omaha continues in good volume 
and unemployment has been gradually reduced sin the 


building crafts. Collections are reported as fair. 


ST. JOSEPH.—Wholesale trade in dry goods has mate- 
rially increased, due largely to climatic conditions. With 
the increased price of cotton, which has been moving very 
rapidly, and with an increased price of oil in Texas, it is 
expected that business will be ‘stimulated. Shoe manu- 
facturers are reported to be operating steadily, with a 
slight shortage in skilled help. Trade in men’s shoes is 
good, but orders are not large. Hardware and saddlery 
lines seem to be rather dull, but look for improvement after 
October 15. Collections, as a whole, are rather slow. 


Pacific States 


PORTLAND.—Business conditions show a gradual im- 
provement, with nearly all lines participating in the gains. 
The indications are for further progress in this direction 
during the Fall and Winter months. Buying from jobbers, 
however, is still confined mainly to merchandise needed 
for immediate requirements. 

A hopeful tone pervades the lumber industry although 
there has been no material increase in the volume of busi- 
ness. Manufacturers are looking forward to the early 
resumption of buying by railroads, and when this comes, 
with the building campaign that is now on here and else- 
where on the coast, production at the mills of western 
Oregon and western Washington should approach the 
normal stage. Prices of practically all grades of lumber 
are on a firm basis. 

Fluctuations in the wheat market, mainly downward, 
have again checked trading here and in the country. Most 
of the farmers who were compelled to sell have done so, 
and the remainder, owning about half the crop, are in a 
position to hold and are not selling at the present decline. 
The movement of wheat, previously purchased, to tide- 
water is still heavy, and for the first time this season the 
municipal grain elevator is filled to capacity. During the 
week past the first cargo of bulk wheat to be shipped since 
the war was cleared to Europe. Flour prices have follow- 
ed the wheat market downward and the lower quotations 
have stimulated sales by the mills. 

Apple shipments are growing rapidly, but not many car- 
lot salés are being made at shipping points. The bulk of 
the fruit is being consigned to Eastern auctions or will be 
stored in the middle West to take advantage of the 
storage-in-transit privileges. Heavier prune orders are 
being booked and as a greater proportion of the crop this 
year runs to the larger sizes, the sellers are obtaining 
substantial premiums over the opening base prices. 

Hop buyers are engaged in taking their contracts, which 
comprise about 80 per cent. of the crop, and there is little 
demand for spots, but in spite of the inactivity growers 
are not uneasy and, with practically no hops being pressed 
for sale, the market is holding steady. 

Cattle receipts at the stockyards showed a small in- 
crease in the. past month, but arrivals of hogs and sheep 
were lighter in comparison with last year. Cattle and hog 
prices have weakened, while lambs and sheep remain firm. 


SEATTLE.—A feature of the week was the improve- 
ment in the lumber industry, occasioned by heavy cargo- 
buying and unusual buying by retailers, which forced new 
business totals to the highest point reached within the 
last two years. 

The salmon situation shows continued betterment. The 
pack for the year is_ small, but recent strengthening of 
the market is evidenced. Retail trade still enjoys seasonal 
activity occasioned by Fall buying, and wholesale trade 
has quickened in many lines. Collections continue in 
good volume against outstanding accounts. 


Dominion of Canada 


TORONTO.—Orders for dry goods are frequent, but 
seldom large, although the recent rise in cottons caused 
many merchants to show a desire to place orders a little 
more freely. Carpets, comforters, and blankets move in 
satisfactory volume. 

Furniture is quoted at tempting prices and the public 
show an interest in moderate-priced suits, The neckwear 
manufacturers received very satisfactory orders last week 
and anticipate additions later on. Garments for ladies 
are selling slowly, but some improvement is claimed for 
the cloak departments. Men’s clothing trade is dull and 
factories are not very busy. 

The woolen trade reports a slightly increased volume, 
much of the business being derived from special made-to- 
order houses. The retail fur trade improved recently and 
some shops do a very satisfactory business. 
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_ Plumbers’ supplies are quiet and a slowness is reported 
in the demand for sanitary equipment. Metals are down in 
price and prospects are brighter. Collections show a little 
improvement. 


WINNIPEG.—An improvement in general business con- 
ditions is looked for soon as farmers are now disposing of 
their grain and as a result, some improvement is noted by 
wholesalers and retailers in collections. 


CALGARY.—Conditions in both the coal and lumber 
industries continue unsatisfactory, orders for coal being 
surprisingly light for this time of the year. 

Local dry goods wholesalers report a volume of business 
well up to that at this time a year'ago, though prices have 
altered materially. There is a shortage, however, of 
certain lines, owing to merchants placing orders for im- 


‘mediate shipment, and prices of cotton goods have been 


increased. Collections are fair. 

‘the hardware trade shows some improvement over the 
earlier months of the year, but there has been a reduction 
of about 15 per cent. in sales, retailers showing a tend- 
= to buy in small quantities. Collections are slow to 
air. 

_The volume of grocery sales is well up to.those at this 
time last year, and taking into consideration general con- 
ditions, collections are reported satisfactory. hile there 
will doubtless be sections, especially in the South where 
there will be very little money for distribution this Fall, 
the crop, on the whole, is showing fair returns, and there 
ve be a reasonable amount of funds for legitimate 

usiness. 


SASKATOON.—Continued fine weather has been favor- 
able for threshing operations and most districts report 
that the greater part of the crop has already been 
threshed. The drop in prices has caused a certain quiet- 
ness as farmers are not inclined to sell their grain and are 
holding for better prices. Merchants, in consequence, are 
having difficulty in disposing of goods and are finding 
collections slow. 


VANCOUVER.—Revival in business is rather slow, but 
there are signs of improvement, and a more optimistic 
feeling prevails. Cooler weather has had a tendency to 
stimulate trade in heavier wearing apparel. In the Okan- 
agan District, little damage was done by inclement 
weather, and packers are putting up quite a heavy crop 
of apples, etc. Collections throughout British Columbia 
are reported very satisfactory. Buying is still very 
largely confined to sorting orders. 





Boston.—The leather market is firm, with tanners and dealers 
disposed to ask higher prices. Upper stock is in better demand from 
shoe manufacturers, while patent leather is being sold for export 
on repeat orders recently received. Hides are stronger. 





Comparison of Week’s Insolvencies 


[PD ESPITE the fact that the statement includes figures for 
only five days, owing to the holiday, failures in the 
United States this week disclose an expansion over those 
of last week, when the returns comprised six business days. 
Total defaults reported to R. G. Dun & Co. this week 
number 375, as against 353 last week, and are considerably 
in excess of the 205 insolvencies of the five-day period in 
1920. Comparing with last week, increases appear in the 
East and South, notably in the latter section. Of the 
current week’s defaults, 232 had liabilities of $5,000 or 
more in each instance, which is 61.9 per cent..of the total 
number. Last week, when there were 199 similar insol- 
vencies, the ratio was 56.4 per cent., and a year ago the 
ratio of such failures to the total number was 56.1 per cent. 
. Numbering 42 for five days this week, defaults in Canada 
compare with 60 for six days last week and:19 for the five- 
day period in this week of 1920. Of the current week’s 
failures, 17 involved $5,000 or more of liabilities in each 
case, or 40.5 per cent. of the total number. Last week, 
the ratio was 41.7 per cent., and a year ago-it was 47.4 
per cent. 
. Below are given failures reported this week, the two 
Immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 







































































Oct. 13, 1921|| Oct. 6, 1921 |Sept. 29, 1921]| Oct. 14, 1920 
: Over Over Over 
Section $5,000 Total $5,000} Total $5,000, Total $5000 Total 
ee 95 133 67 118.. 73 128 47 | 75 
— boseas 65 124 | 43 101 43 106 16 39 
M as caeus 55 78 70 93 56 75 28 50 
ae oe 17 40 19 41 31 60 24 41 
Oe Bist cn 232 B75 199 853 203 369 115 
Canada ..... 17 42 25 60 29 52 9 st 














ANALYSIS OF COMMERCIAL FAILURES 


Record of Insolvencies by Branches of Business for 


September and the Third Quarter 


GUPPLEMENTING last week’s statement of third quar- 
n ° . en ies . 

ter’s failures by geographical divisions, there is now 
presented herewith the insolvency record by branches of 
business for that period, and also for the month of Sep- 
tember, with comparative figures for earlier years. 

Inasmuch as the latest returns give the best indication 
of existing conditions, analysis is confined to the Sep- 
tember statistics. The exhibit for that month,-both in 
respect of number of defaults and amount of liabilities, 
disloses improvement, 1,466 commercial failures for $37,- 
020,837 comparing with 1,562 insolvencies for $42,904,409 . 
in August. Numerically, the decrease is 6.1 per cent., 
while the reduction in the indebtedness is 13.7 per cent. 
Although the number of September defaults is larger than 
the number reported in four of the preceding eight months 
this year, it is 22.6 per cent. below the high point of last 
January; and the September liabilities are the smallest of 
the present year, excepting the $34,600,000 of June. As 
compared with August, practically no change occurred in 
number of large failures last month; but the 70 insolvencies 
for $100,000 or more of indebtedness in each instance dur- 
ing September involved $17,854,989 altogether, whereas 
the 69 similar defaults in August had liabilities exceeding 
$23,000,000. In September, last year, when the total 
number of failures was 677 and the aggregate indebted- 
ness $29,554,288, there were 51 large insolvencies for 
$20,655,708. All defaults considered, the number for Sep- 
tember is the largest for that month since 1914, while the 
liabilities are the heaviest on record for the period. 

In the following table, the number and liabilities of com- 
mercial failures in the United States in recent years are 
given, the manufacturing and trading classes being stated 
separately: 








Manufacturitig 
_ Numbe ————————————_Liabilities______—_.. 
1921. 1920. 1919. 1918. 1921 1920. 1919. 


January . 415 140 180 299 $21,808,187 $2,686,859 $5,125,067 
February. 348 132 161 255 19,326,430 





: ’ 
March . 298 160 196 298 16,545,691 3,277,324 4,955,895 
April ... 887 137 174 242 14,111,238 2,601,053 6,107,171 
May .... 2094 185 165 2438 13,566,725 5,053, 7,997,719 
June ... 321 197 140 241 #414,997,408 6,486,097 3,559,430 
July . 842 218 189 220 23,983,572 12,986,467 2,297,812 
August.. 373 235 183 197 16,479,817 14,502,294 3,150,514 
September 365 223 137 189 14,152,877 14,036,461 3,135,883 
October .. ae Dae Be - évenevera 19,173,090 2,308,885 
November. . at See Serer ,442, 5,838,209 
December. ss Tae Bae csccééecer 27,834,916 1,989,898 
Trading 
January .1,388 381 438 801 $22,594,162 $2,993,219 $4,340,455 
February.1,187 313 384 663 238,879,032 2,992,512 8,647,518 
Mareh ... 951 350 368 #762 25,394,954 3,507 ,682 4,405,448 
April ...1,068 3812 319 605 17,066,816 8,276,615 3,309,861 
May .... 988 363 310 572 19,351,037 4,479,950 2,779,326 
June ... 917 421 292 508 #§$=#*138,475,783 7,019,269 2,828,175 
July ....1,021 408 280 509 14,438,577 6,389,106 1,880,664 
August..1,085 377 299 465 20,474,508 7,756,155 2,077,093 
September 1,014 398 295 445 19,949,946 8,545,168 2,373,589 
October .. ... S664 GOB GOO § ccccsvaes 10,505,115 2,846,047 
November. ... 667 854 S341 = ...seeee- 12,706,890 2,751,618 
December. ... 1,007 869 417 = ..nceeees 18,386,660 4.935, 
All Commercial 


January .1,895 569 678 1,178 $52,186,631 $7,240,082 $10,786,898 
February.1,641 492 602 980 ,852,449 9,768,142 11,489,188 
March ..1,336 566 629 1,142 67,408,909 12,699,325 13,595,471 
April ...1,487 504 543 905 388,567,769 13,224,185 11,450,462 


May ....1,356 547 531 880 57,066,471 10,826,277 11,956,651 
June ...1,320 674 485 804 34,639,375 32,990,965 9,482,721 
July ....1,444 681 452 786 42,774,153 21,906,412 5,507,010 
August ..1,562 673 468 720 42,904,409 28,372,895 5,932,393 
September 1,466 677 473 674 $7,020,837 29,554,288 8,791,319 
October .. .«.. S28 @B GOD ~~ cccdcesrd 38,914,659 71, 
November. ... 1,050 651 570 3 ...«+---- 30,758,130 9,177,321 
December. ... 1,525 581 683 ......... 58,871,539 38 


Analyzed according to occupation, the September state- 
ment discloses 365 failures for $14,152,877 in manufac- 
turing lines, 1,014 insolvencies among traders for $19,949,- 
946, and 87 defaults, with an indebtedness of $2,918,014, in 
the class embracing agents, brokers and other concerns 
that cannot be properly included in either the manufac- 
turing or trading divisions. 

The manufacturing failures, although much above the 
September average in both number and amount, show a 
numerical decrease of 2.1 per cent. from the total for 
August, and the liabilities are 14.1 per cent. less than in 
the earlier month. Of the September defaults for all 
classes, the manufacturing insolvencies represent 24.9 per 
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NUMBDR. LIABILITIBS. : AVER- 

MANUFACTURERS. AGE 

1921 1920. 1919. 1918. | 1917. 1921. 1920, 1919. | 1918. 1917. 1921, 
ap ._.. Nails 4 5 2 2 5 $1,955,158 $425,000 $23,438 $14,467 $573,963 || $488,759 
a oa and Tools...... 42 25 14 16 14 4,111,469 | 3,631,692 630,091 | 2,244,087 691,585 97,892 
Woolens, Carpe ony &c.. 5 3 1 3 2 270,300 38,000 20,00 38, 8,112 54,060 
Co Lace [~~ Hosiery 4 2 3 << 2 62,300 103.086 31 ,872 sink ate 977,076 15,575 
Lumber, one trs & 8 24 21 19 29 40 614,179 1,321,938 400,125 2,438,205 1,048,044 25,590 
Millinery. . . 82 88 10 23 43 1,632,972 3,146,041 77,584 208,357 559,167 19,914 
Hats, Fanner and Furs... 28 3 1 1 3 748,388 36,000 10,000 15,000 16,119 26,728 
Chemicals and Drugs. rf) 2 4 2 4 301,878 6,80" 2,672 18,590 39,702 33,430 
Paints and Oils.......... 3 2 oe “— 1 48,720  & SB ee 7,00 16,240 
Printing and Engraving 14 3 4 9 9 375,956 286,747 22,852 166,240 259,167 26,854 
Milling and Bakers...... 29 14 11 10 23 | 404,203 54,043 30,597 133,003 94,764 18,9388 
Leather, & Harness 9 7 4 6 6 264,401 | | 651,762 45,771 8,422 37,221 29,377 
Liquors and Tobacco..... 7 8 1 7 4 86,887 468,805 1,056 45,275 80,0738 12,412 
Glass, B’ware and Brick. . 4 2 2 4 4 160,169 29,000 18,000 122,486 83,252 40,042 
a 101 88 61 17 97 | 3. 115, 897 3,821,552 1,464,330 _ 3, 049,770 1,288,731 30, 85v. 
ceunnibantitllieess 
Total Manufacturing... 365 223 137 189 257 || $14,152,877 | $14,036,461 $3,135,883 "$8,522,922 $5,714,051 $38,775 

TRADERS 

General Stores........... 131 47 21 36 53 $2,862,568 $554,738 $322,664 $277,335 $611,922 $21,851 
Groceries, Meat and Fish. 220 118 115 137 241 1,436,826 675,365 378,095 688,120 931,482 ,531 
Hotels and Restaurants. . 50 18 24 33 41 "476, 815 501,323 73,865 2,445,456 752,930 9,536 
Liquors and Tobacco..... 28 10 5 46 44 103,807 466,779 37,178 327,035 288,217 107 
Clothing and Furnishing. . 120 32 24 38 42 1,711,381 417,973 188,851 218,630 178.6438 14,261 
Govuds and Carpets. . 8¥ 19 18 19 29 1,67.;,883 882,242 97,62 166,250 396,812 18,807 
Shoes, Rubbers & Trunks 45 18 6 11 12 648,449 136,376 52,412 126,015 69,925 14,409 
ture and Crocke 40 7 6 10 17 520,942 112,568 93,430 63,120 175,848 18,023 
H’ware. Stoves and Tools 19 8 3 13 15 250,743 63,768 86,000 90,612 164,735 13,197 
Chemicals and Drugs... 31 11 14 15 36 275,938 65,498 £30, 456 72,055 186,706 8,901 
Paints and Olls......... D rar ee 2 7  *  £ aoe eee ,000 29,621 6,729 
Jewelry and Clocks...... 23 4 1 7 11 691,761 47,200 "10,600 2,298 68,475 30,076 
Books and Papers....... 3 3 ee 3 7 40,429 7,100 ecsecee 46,434 45,583 13.476 
— Furs and Gloves. Ss 16 ee 6 - 113,230 1,106,306 6c ccens 154,149 44,850 14,153 
Ck LS ee 202 2 58 69 101 "| 9,109,525 3,507,932 972,709 976,12 1,106,999 45,096 
Wetel DWreaGime..cceccse 1,014 398 295 445 658 $19,949,946 $8,545,168 2,373,589 35,706,635 $5,052,748 $19,674 
Agents, Brokers, etc..... ST 56 41 40 48 2,918,014 6,972,659 281,847 3,177,578 1,136,252 33,540 
Total Commercial...... 1,466 677 473 674 963 | $37,020,837 | $29,554,288 $8,791,319 |$17,407,130 | $11,903,051 $25,252 
[NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture; othing includes tailors, men’s and women’s clothing, also fur- 


nishings; Chemicals include chemical fertilizers ; Printing includes books and maps; 
wines, brewers and bottlers; 


ments and utensils;@and Jewelry includes watches and optical goods. 
express, harbor lines, etc. ] 


Furniture includes giass and glassware; 


Leather and Shoes include saddlery and trunks; Liquors include 
Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging 


houses and caterers; Dry Goods include department stores, curtains and draperies; Hardware includes imple- 


Brokers include agents, commission men, real estate agents, insurance, storage, 





cent. of the aggregate number and 38.2 of the indebtedness 
for the menth,. as against 23.9 and 38.4 per cent., respec- 
The number of manufacturing failures 
for $100,000 or more in each case during September was 
33, involving $8,418,010 altogether; in August, this year, 
such defaults numbered 36 for $11,030,932, while there 
were 30 similar insolvencies in September, last year, for 


tively, in August. 


$11,318,223. 


N umerically, the trading division makes a relatively 
better showing, as compared with August, than the manu- 
facturing class, the reduction in number of September 
trading defaults being 6.5 per cent., against a decrease in 
manufacturing insolvencies of 2.1 per cent. 
tion in the trading liabilities, however, is much less marked, 
a falling off of only 2.6 per cent. comparing with one of 
14.1 per cent. in manufacturing lines. 
failures for all groups, the defaults among traders supply 
69.2 per cent. of the total number, as against 69.5 per cent. 
in August, and the trading indebtedness represents 53.9 
per cent. of the oe * amount for September, in com- 





Of the September 


In contrac- 


tember, last yea 


$6,020,139. 


r. 


showing a decrease of 16.3 per cent. 
falling off of 51.0 per cent. in liabilities. 
in the indebtedness is largely explained by a reduction in 
the amount involved by the defaults of exceptional mag- 
nitude, 6 insolvencies for $100,000 or more in each instance 
during September supplying $1,478,852 altogether. 
figures contrast somewhat sharply with the 11 similar 
failures for $5,434,805 in August, while in September, last 
year, there were 7 insolvencies for $100,000 or more in 
each case among agents, brokers, etc., with liabilities of 


parison with 47.7 per cent. for the immediately preceding 
month. Numbering 31 for $7,958,127, the large trading 
failures for September—those for $100,000 or more in 
each instance—compare with 22 similar insolvencies for 
$6,571,129 in August, and with 14 for $3,317,346 in Sep- 


Considerable improvement over the August returns is 
disclosed by the class embracing agents, 
similar concerns, the September failures in this division 


brokers, and 


in number and a 
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The contraction 


These 





MANUFACTURERS 


Iron, Foundries and Nails... 


Machinery and Tools. 


Woolens, Carpets & Knit Goods 
Cottons, Lave and Hosiery. . 


Lumber, Carpenters & 


Coopers 


Clothing and Millinery...... 
Hats, Gloves and Furs...... 


Chemicals and Drugs 
Paints and Oils..... 
Printing 
Milling and Bakers.. 


. 


Liquors and Tobacco. 





All Other 


TRADERS 
General Stores. 


eer eeee 


and Engraving..... 


“eee ee @ 


Leather, Shoes and Harness... 


Glass, Barthenware and Brick 


“eer eenee 


Groceries, Meat and Fish.... 
Hotels and Restaurants..... 


Liquors and Tobacco. 


Clothing and oe »s'a ew 


Dry Goods and Carpe 


Shoes, Rubbers and’ Presi, 


Furniture and Crocker 
Hard 


y “evr eee 


Stoves and Tools. 


eee eeee 


Hats, Furs and Gloves...... 


All Oth Bl «dW ee v0 ao 


Total Trading 
Agents, Brokers, 


‘lvutal Commercial.. 








































































































| 
NUMBER. LIABILITIBS. AVER- 
AGBD 
1921. {| 1920. | 1919. | 1918. | 1917. 1921, 1920. 1919. | 1918. 1917. 1921. 
27 Ss 6 6 5 $4,445,480 $445,955 $138,433) $80,141 $599,824 $104,647 
116 70 37 45 60 20,477,133] 12,509.158 1,842,859 2,598,637 2,535,526|| 176.5 
s ~ 1 4 7 617,690 606,803 20,000 40,960 313,822 | Toil 
16 7 6 1 6 1,159,337 817,086 366,872 39, 809 1,119,487 72,433 
v4 48 56 86 132 3,723,895 4,001,484 $64,359 4,024,345 3,538,209 39,615 
185 98 28 65 134 3,051,852 4,300,536 189,864 705,782 1,464,658 6,4 
53 27 4 5 s 1.513,604 1,007,548 46,000 62,311 87,06 57,582 
24 9 4 10 11 535,733 43,560 126.143 764,293 372,980}; 29,32 
6 3 1 4 2 86,720 76,00 18,000 46,982 7,50 14,45 
28 8 12 34 42 870,800 433,475 64,955 482,592 882,918 31,100 
95 71 41 34 65 1,194,590 675,906 551,969 243,055 335,751 || “” 12,574 
40 19 12 20 24 196,63 851,036 135,986 3,248 783,025 19,915 
23 21 8 16 20 370,561 672,702 san’ oee 71,780 212,863 16,111 
10 6 8 13 19 524,162 207,000 $49,471 451,538 601,077 52,416 
355 273 180 263 344 15,248,073 14, 746, 373 3, 826, 717 6,566,467 6,555,250 42,952 
1,080 676 409 606 882|| $54,616,266) $41,525,222) $8,584,209) $16,261,940) $19,256,284/| $50,570 
427 96 68 119 193 $7,331,714 $1,488,201 $536,883 $923,585 $1,518,986)| $17,170 
690 406 341 451 118 5,947,675 2,673,513 1,562,843 2,038,449 3,418,689 8,618 
143 71 81 125 132 1,427,992 1,135,654 "226,424 3,834,974 1,539,283 9,985 
68 30 34 126) 187 352,170 878,272 197,247 857,598 1,055, 176 5,178 
385 95 58 120 192 6,472,354 1,078,138 $85,105 1,106,587 1,563,647 16,811 
248 67 49 56 101 +, 490,753 1,670,564 482,911 637,935 2,091,841 18,107 
123 43 28 26 43 ,598,500 747,974 131,007 220,9 1,003 12,995 
99 15 16 31 54 re 300,329 172,232 203,820 $36,375 705,951 13,134 
70 13 18 32 45 1,383,996 318,917 260,110 258,700 382,089 19,771 
4 24 32 60 88 889,583 284,923 231,718 326,660 463,431 9,468 
16 3 1 6 22 82,492 135,705 3,100 37,410 72,584 , 155 
73 19 11 27 43 1,845,654 283,33: 72,833 211,344 295,604 18,433 
14 s 3 12 14 118,39 138,528 15,949 123,354 265,083 &,45 
21 49 Pet 13 7 454,718 ane... <aebane 221,526 180,354 21,653 
649 245 134 215 337 21, 666, 703 8,216,962 1,921,396 2,499 386 3,400,491 33,384 
3.120} 1,184 874) 1,419) 2,176); $54,863,031) $22,690,429) $6,331,346 $13, 164,748) $17,074,212)|| $17,584 
2742 171 110 155 191 13,220,102 15,617,944 5,315,167 5,754,774 10,904,156 48,603 
se ing 2,031} 1,393) 2,180) 4,249 122,699,399) $79,833,595) $202,30,722| $35,181,462 $47,228,682) $27,487 
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SEPTEMBER BANK CLEARINGS LESS 


Continued Decreases from Figures of Recent Years 
—Largest Losses in the South 


S aatelaies moderate revival of business in some lines, 

with less depression in prices, bank clearings continue 
well below the figures for recent years. While the Sep- 
tember total of $27,396,153,417 at 131 centers in the United 
States is slightly larger than the amount reported for 
August, there is a reduction of 21.9 per cent. from the 
$35,067,088,241 of September, 1920. The comparison with 
September, two years ago, is also adverse, the falling off 
from the clearings of that period being 21.0 per cent. 
In August, this year, the losses were 20.7 and 21.2 per 
eent., respectively, or about the same as were shown last 
month. 

As for some time past, the widest decreases in bank 
clearings, comparing with last year’s returns, appear in 
the South. Thus, the September clearings in the South 
Atlantic States are 29.8 per cent. less than those of that 
month of 1920, while there is a reduction of 29.9 per cent. 
in the Southern States. Elsewhere, the reductions range 
from 17.6 per cent. on the Pacific Coast to 27.0 per cent. 
in the Western States, and the aggregate for all points 
outside New York included in the record—$12,317,267,106 
—is 25.2 per cent. smaller than that of September, last 
year. At New York City, the contraction is somewhat less 
marked, being 18.9 per cent. Comparison with the 1919 
clearings discloses a decrease of 18.4 per cent. at points 
outside New York, and one of 23.1 per cent. at the 
metropolis. 

In considering the statement of bank clearings, allow- 
ance should be made for the fact that commodity prices are 
now on a materially lower plane than in the two imme- 
diately preceding years, the decline in wholesale quotations 
from the level of a year ago, as measured by Dun’s Index 
Number for October 1, being 31.8 per cent., and from the 

1919 basis 31.4 per cent: 

The September returns of bank clearings are compared 
herewith in detail for three years: 





September: 192 1920. P.C. 1919 P.C. 
New England $1,245, 367, 589 $1,647,276,445 —24.4 $1,622,176,799 —23.2 
Middle... 1,989,269,489 2,510,089,652—20.7 2 314, 335,065 —14.0 
So. Atlantic. 810, 064,925 1,153,141,061 —29.8 1,218,921.018 —33.5 
Southern 1,565, 282.249 2,232,437,612 —29.9 1,814,885,851 —13.8 


Cent. West. 3,556,877.075 
Western 1,750,397,314 
Pacific ..... 1,400,108,465 


4,826,316,218 —26.3 
2,396,300,543 —27.0 
1,699,997,611 —17.6 


_——— 


4,368,893,624 —18.6 
2,234,291,373 —21.7 
1,514,156,142 — 7.5 


Total ...$12,317,267,106 $16,465,559,142 —25.2 $15,087,659,872 —18.4 


i 














eee 














N. Y. City.. 15,078,886,311 18,601,529,099 —18.9 19,609,866,257 —23.1 
Total all. ..$27,396,153,417 $35,067,088,241 —21.9 $34,697,526,129 —21.0 
September: 1921. 1920. 1919. 
NERS SO Sega $1,083,312,162 $1,444,426,909 $1,441,349,008 
Springfield ......... 14,534,411 20,276,606 18,047,891 
TE 0.0 yb.0 ois 13,310, (038 18,745,118 16,491,548 
ne OO in ceaeess 7 075,251 7,230,537 8,822,146 
New Bedford....... 5,654,161 7,426,466 6,826,409 
Eig Kavd uw eigta. 4s 4,338,173 4,232,926 4,389,200 
SD Sv e@ ic oo es 2,858,551 4,459,067 3,484,067 
Providence ........ 38, 269,600 47,401,000 43,398,600 
Portland, Me....... 12,061,660 13,936,742 10,200,000 
a 37,709,792 45,646,706 36,401,848 
New BU Badd ees 20,701,390 25,124,868 25,739,682 
Waterbury ........ 5,442,400 8,369,500 7,026,400 
New England....... $1,245,267,589 $1,647,276,445 $1,622,176,799 
September: 1921. 1920. 1919. 
Philadelphia ....... $1,645,564,571 $2,053;379,187 $1,911,994,474 
a 19,497,474 21,326,972 20,203,675 
GE 3% pe urtowios 8,781,883 15,048,170 11,058,017 
Wilkes-Barre keene 11,748,862 11,605,090 11,983,658 
Harrisburg ........ 15,958,858 17,342,172 14,859,885 
ME A dike wb bud oéie 5,253,728 6,181,488 6,044,896 
Dh al ek ohh a ¢ acuck b % 8,074,798 12,010,121 9,358,391 
Greensburg ........ 4,860,744 6,425,011 4,685,533 
Lancaster ......... 9,642,468 12,790,120 11,526,255 
I es wigs ak ce “aN 4,043,014 6,280,556 5,913,025 
Beaver Co., Pa.. 2,414,674 3,534,536 3,285,260 
ee 1,186,826 4,111,102 2,692,053 
MEME 50k ovceSec da 139, 864,637 188,612,510 161, 188, 841 
EISELE 16, 200,520 20,490,033 20,879,505 
Rochester ...3..... 33,610,864 48,934,142 40,380,009 
Syracuse e's Ck te au 14,218,031 18,619,478 16,936,976 
Binghamton ....... 3,477,700 5,203,000 4,197,260 
BT PTS 14,233,337 18,018,969 13,594,585 
Wilmington, Del.... 10,354,023 12,877,589 16,260,383 
OUIIEEE ~ 6.050 «eens or 16,484,284 22,358,263 23,303,203 
| NE 4,298,193 4,941,143 3,989,241 
CR 8 ch czatee $1,989,269,489 $2,510,089,652 $2,314,335,065 


September: 
Baltimore ........ 
Washington ...... 
Richmond ....... 
BPO, 6-0 6 ws be 
Charleston, 8S. C.... 
Columbia ....... 
Savannah ....... 


Columbus, Ga 


Jacksonville ..... 
So. Atlantic...... 


September: 
ey we oso aue o's 
New Orleans..... 
Louisville ....... 
Memphis ........ 
Nashville ....... 
Chattanooga ..... 
Knoxville ........ 
Birmingham ..... 
EE scales wcie® eu 


Galveston ....... 
| eh a 
0 EE oe 
Beaumont ....... 
Vicksburg ....... 
Oklahoma ....... 


Southern ......-- 


September: 
CRONE. s odic ceeds 
Cincinnati ...... 
Cleveland ....... 
ELS pe wib:a'e & 6 8% 
Milwaukee ....... 
Indianapolis ..... 
Columbus, Ohio 
EE a's 0 ae 6 00:8 
Dayton ......... 
Youngstown ..... 
ER ébale b< eb 0s 
ee 
Springfield, O..... 
Mansfield ....... 
ME ow kde Bib e0:< 
Bvansville ...... 
Lexington ....... 


Springfield, Ill 
a eee 
Bloomington ..... 
SE ins bn oho be 
RPV EO vec esscs 
DecMtmPr .ccccccs.s 
Jacksonville ..... 


Grand Rapids 


pS 
Lansing ......... 
Anm. APbOP. 2... 


Cent. West....... 


September: 
Minneapolis ..... 
Se nh @eaacees 
SO | azn & © ets'ee 
Des Moines......... 
Sioux City....... 


Davenport 


Cedar Rapids. 3 . Sed, 
Kansas City...... 
St. Joseph....... 


Sn. cs peue'ee 
We; “ss weeses 
TOME ccc baddies 
Se Voces beees 
Colorado Springs. . 
PP 6 aca en eee 
DOGG Ci asccee'se 
Grand Forks..... 
OR n'a:a's 0:04 
Sioux Falls...... 


EE 


September: 


San Francisco 


Los Angeles...... 
BemREO  vccccpetus 
Powtiame 6s. cece 
SOON iwectawec 
Spokane ........ 


Salt Lake City 


Sacramento ...... 
RD sain 0 6 © tin cd 
i LE 
San Diego........ 
Stockton ........ 


1921. 
$274,010, 837 
66,754,029 
158,136,666 
25,845,458 


3 
176, 588, 987 
2.365, 614 
20'188°120 
3,799,987 
32,839,839 


229, 576,858 
38,977,264 
14,216,833 
11,486,343 
41,483,973 

237,068,616 
13,291,583 
31,296,351 

4,942,007 
45,528,939 


4919. 
$380,726,441 
62,576,902 
282,012,395 
38,627,259 
15,086,859 
12,860,981 
42,374,241 
281,836,706 


34, 923, 495 





$810,064,925 





$1,157,963,978 





$1,223,179,934 

















1921. 1920. 1919. 
$491,300,000 $677 538,061 $716,858,282 
197 ,886,465 267 ,393,637 247,306,423 
94,415,832 126,356,937 64, 700,213 
69,770,634 74,434,301 78,924,714 
64,419,066 96,571,225 64,513,611 
24,127,293 35,440,443 27,950,347 
12,063,248 17,711,138 13,439,595 
80,363,190 80,386,782 63,706,695 
6,377,133 10,978,265 8,872,872 
116,826,951 149,931,458 143,617,151 
120,757,819 163,324,074 101,213,739 
38,049,072 178,062,000 37,569,287 
52,828,536 80,810,884 70,790,006 
7,416,934 8,440,094 6,220,226 
4,039,273 6,014,313 5,371,477 
1,475,701 1,622,455 1,415,000 
105,839,764 136, 336, 542 61,721,779 
12,321,079 19,943,360 16,762,917 
22,807,499 54,581,100 45,004,859 
42,196,760 46,560,543 38,926,658 
$1,565,282,249 $2,232,437,612 $1,814,885,851 
1921. 1920. 1919. 
$2,072,916,031 $2,722,838,437 $2,570,350,580 
602,789 305,183,008 281,586,010 
358,723,169 592,519,013 511,331,908 
406,698,241 561,592,940 416,711,433 
115,795,484 148,604,689 124,722,528 
65,306,000 77,036,000 72,450,000 
55,470,700 63,830,500 58,616,700 
45,371,020 63,284,324 61,091,083 
16,421,912 19,527,572 18,868,695 
17,232,684 20,270,434 20,441,284 
24,690,000 42,618,000 44,539,000 
13,864,370 21,406,470 18,647,648 
5,948,022 6,708,410 6,977,908 
5,596,759 7,678,335 6,668,221 
3,276,946 4,331,536 4,839,630 
19,637,423 22 074, 748 20, 289,792 
6,092,751 6,092,751 6,528,681 
7,353,722 9,095,338 7,462,388 
8,803,717 8,672,907 6,320,000 
14, 857, 928 21,545,385 19,553,856 
9,753,393 13, 447, 137 11, 048, 982 
7, 433, 775 11,799,998 10,046,306 
5,375,653 7,728,547 7,811,495 
4,790,777 7,310,631 7,689,834 
3,094,999 3,504,243 3,709,285 
4,712,313 7,025,156 6,144,823 
1,391,059 2,599,056 3,080,660 
24 935, 926 28,990,318 25,050,486 
5, ,063,748 7,614,682 7,134,666 
11,063,963 8,943,165 7,249,000 
2,601,801 2,442,493 1,930,742 
$3,556,877,075 $4,826,316,218 $4,368,893,624 
1921. 1920. 1919. 
$327,238,609 $407 , 186,960 $227 ,860,107 
133,095,974 190,048,770 84,613,864 
40,116,798 51,678,181 34,519,179 
36,010,598 46,866,887 49,573,400 
22,268,194 36,547 587 45,285,131 
37,123,580 49,403,641 39,155,220 
7,555,199 11,784,488 11 280, 721 
688 329,496 963,187,726 i, 080, 241,147 
42,308,072 63,108,105 71, 526, 334 
176,484,953 245,510,191 294,564,527 
1,897,577 3,261,745 4,220,735 
13,396,630 22,166,816 24,996,291 
48,953,768 64,870,081 44,767,330 
12,143,224 13,107,896 16,871,086 
128,412,657 177,549,072 150,001,059 
4,308,546 5,466,617 4,623,017 
3,213,930 4,866,612 3,352,202 
8,018,839 11,063,009 16,355,464 
5,376,000 8,076,000 7,676,000 
5,527,045 8,650,263 8,542,722 
8,617,625 11,899,896 14,265,837 
$1,750,397 ,314 $2,396,300,543 $2,234,291,373 
1921. 1920. 1919. 
$551,600,000 $712,000,000 $669,392,141 
336,748,000 346,945,850 208,331,673 
131,887,322 175,874,388 202,235,342 
141,181,490 180,364,491 171,405,240 
13,255,243 20,234,961 21,597,857 
48,221,532 57,662,700 62,018,679 
52,574,301 69,379,374 72,719,729 
24,737,310 31,733,652 25,688,106 
15,557,840 7,653,010 9,806,108 
43,564,704 48,619,771 40,297,062 
11,360,843 13,263,728 9,485,950 
21,801,300 25,043,400 11,555,886 
7, 618, 580 11,222,286 9,622,369 





$1,400, 108,465 


$1,699,997 ,611 





$1,514,156,142 


The level of prices paid producers of the United States for the 
principal crops increased about 0.5 per cent. during August; in the 
past ten years, the price level decreased about 2.7 per cent. during 
August. On September 1, the index figure of prices was about 54.4 
per cent. lower than a year ago, 57.7 per cent. lower than two years 
ago, and 33.9 per cent. lower than the average of the past ten years 


on September 1. 
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MONEY MARKET TREND FIRMER 


Call Funds in Lessened Supply, Due to Government 
and Other Withdrawals 


HE money market was notable this week for an advance 

in the rate for call loans on the Stock Exchange to 6 
per cent., for the first time since August 18. While pre- 
ceding this hardening of the rate, loans were made and re- 
newed at 5 per cent., the higher figure also became the 
renewal charge as well as for new loans. The withdrawal 
of $26,000,000 of United States Government funds from 
the local depositories was a factor in bringing about the 
stiffer rates for money, and there was also a considerable 
demand from the interior that lessened the available supply 
for loanable purposes. The banks were also making prepa- 
rations for the mid-month dividend disbursements, which 
in October are comparatively heavy. Time money was 
quoted at 5% to 5% per cent., but these rates were to a 
great extent, nominal, particularly with regard to the 
lenger periods. Some business was done on maturities 
up to ninety days at current quotations, but beyond that 
period there was very little inquiry. While the advance in 
call money resulted in a 5% to 5% per cent. quotation for 
the periods from four to six months, the inquiry was so 
small as to be almost negligible. From now on to the end 
of the year, bankers do not look for much change in the 
time money market from the present condition. Commer- 
cial paper was quoted at 5% to 6 per cent. for the best 
names, with country banks taking the bulk of the offerings, 
which at present are not large. Some concessions were 
occasionally made from the prevailing rates for excep- 
tionally prime collateral. 

Gold continues to arrive in volume, one of the French 
steamers arriving with a consignment estimated at $5,000,- 
060, with this amount augmented by the week’s inflow from 
various other countries. The local Federal Reserve Bank 
in its weekly statement disclosed a decrease in the reserve 
ratio from 82.4 per cent. in the previous week to 80.0 per 
cent., while for the whole Federal Reserve system no change 
appeared in the reserve ratio from the previous week, the 
figure remaining at 69.0 per cent. The Clearing House 
banks reported an increase in surplus reserve of $38,862,- 
510, eliminating the previous week’s deficit and creating a 
surplus of $27,964,280. 








Money Conditions Elsewhere 


BostTon.—No essential change has developed in the money market, 
which continues quiet and easy. Six per cent. is still quoted for 
both call and time loans, but demand is moderate. 


PHILADELPHIA.—The money market is somewhat more active, 
and commercial paper is reported to be moving more freely. Rates 
are quoted at 6 per cent. for time and call money, and at 5% to 6 
per cent. for choice commercial paper. 


St. Louis.—The financial condition is generally easier, with col- 
lections good and further liquidation in progress. Local banks have 
shown a steady gain in deposits and funds are plentiful at rates 
ranging from 6 to 6% per cent. Commercial paper is a little more 
active, although the market is still dull; some offerings have been 
below the 6 per cent. basis but the greater volume is quoted at 
from 6 to 6% per cent. 


CHICAGO.— Money rates are unchanged at 5% to 64 per cent. 
for commercial paper and 6 to 7 per cent. for other forms of accom- 
modation, while the reserve bank mainta'ns its 6 per cent. re- 
discount rate. Commercial borrowing demand is not very active. 
The reserve ratio of the Federal Reserve bank is a little higher, 
but still under the figure of a few weeks ago, and borrowing by 
member banks is running about even. Investment demand is only 
fair. 


CLEVELAND.—Money rates continue steady at prevailing quota- 
tions. Commercial loans bring 5% to 7 per cent., depending upon 
the quality and term, but accommodation is limited to urgent require- 
ments, and long maturities are not being encouraged. Collections 


have not improved greatly, and there is still a tendeticy to drag. 


CINCINNATI.—With an increased demand for loans for commercial 
and industrial purposes, and the country districts still borrowing 
heavily, money conditions hold firm, and rates are unchanged. Time 
and call loans rule at 7 per cent., with 6 to 6% per cent. for com- 
mercial paper. : 





MINNEAPOL1IS.—The local money market has been quiet. Deposits 
ccntinue heavy, but the demand for loans is only fair. The present 
rate for all classes of loans is 6% per cent. Choice commercial} 
paper is discounted at 6 to 6% per cent. 


KANSAS CitTy.—Deposits and loans are fairly stationary, with a 
slight tendency to decline together. The percentage of reserves ig 
not affected. Rates are unchanged. 





Strength in Foreign Exchange 


‘THE foreign exchange market was strong during the 
greater part of this week’s trading, with especially hi 

rates for sterling at the beginning of the week, when the 
latter advanced to a point unequalled since June 3. From 
3.80% at the close of last week, demand sterling rose to 
3.87; after a setback to 3.83%, the rate advanced again to 
3.8554. Paris francs, from 7.29%, moved up to 7.42%, re- 
acted to 7.28 and rallied to 7.34. Italian lire, from 4.01%, 
rose to 4.07, fell back to 3.96 and recovered to 4.00. Holland 
guilders, from 32.64, improved to 33.25, eased off to 32.90 
and rallied to 33.20, while German marks, from .81%, ad- 
vanced to .84, declined to .81% and rallied to .82. Spanish 
pesetas, from 13.43, moved up to 13.50, fell off to 13.32 and 
rallied to 13.42. Swiss francs, from 18.18, advanced to 
18.30, and Belgium francs from 7.19% to 7.20%. Scandi- 
navian rates were quoted as follows: Denmark, from 19.25 
to ip & Norway, from 12.25 to 12.15; Sweden, from 23.37 
to 23.40. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs 
Sterling, checks... 3.781% 3.80% 3.85% 3.85% f.... 3.851 
Sterling, cables... 3.78% 3.81% 3.85% 3.86%  .... Si85§ 
Paris, checks..... 7.23% 7.29% 7.34% 7.88% ... 7.280; 
Paris, cables..... 7.24 7.30 7.35 7.34 tas 7.234 
Berlin, checks.... 82% 81 83 82 Ge - 
— rere. + 83 82 83 % 8°% aici 11% 
ntwerp, checks.. 7.08 7.16 x 7.1 F (2 
Antwerp, cables. . 7097 eats 720% 7207 7.19 
Lire, checks...... 3.99% 4.01% 4.05% 4.00 3.86 
Lire, cables...... 4.00 4,02 4,06 4,00% 3.86% 
Swiss, checks.... 17.74 17.93 18,18 18,30 138.38 
Swiss, cables.... 17.76 17.95 18.20 18,32 18.40 
Guilders, checks.. 32,41 82.64 33.22 33.20 33.48 
Guilders, cables.. 32.438 32.66 33.25 33,22 33.50 
Pesetas, checks... 18.18 13.2 13.45 13.42 18.43 
Pesetas, cables... 13.20 13.25 13.47 13.44 13.45 
Denmark, checks.. 18.50 18.60 19.05 19 05 8.92 
Denmark, cables... 18.55 18.65 19.10 19.10 18.95 
Sweden, checks.. 22.75 23.00 23.40 23.40 23 07 
Sweden, cables... 22.80 23.05 23.45 23.45 23.12 
Norway, checks... 12.00 12.10 12,20 12,15 12 12 
Norway, cables... 12.05 12.15 12,25 12,20 12,15 
Montreal, demand. 1.00 91.00 91.06 91.12 91.62 


t Holiday 





Larger Losses in Bank Clearings 


ITH every city included in the statement showing a 
decrease, bank clearings in the United States this 
week again fall considerably below those of last year, 
aggregating $5,224,053,000 at twenty centers. These 
figures, which comprise returns for five days, are 23.4 per 
cent. less than the amount reported for the same period 
of 1920, and are 30.1 per cent. smaller than the 1919 total. 
Last week, the reductions were 20.4 and 18.0 per cent, 
respectively. At points outside of New York, this week’s 
clearings of $2,040,653,000 compare with $2,730,388,142 a 
year ago, or a falling off of 25.3 per cent., and losses of 
30 per cent. or more in each instance appear at Baltimore, 
Cleveland, Kansas City, Omaha and Seattle. The record 
for New York is also unfavorable, clearings of $3,183,400,- 
000 at the metropolis representing a reduction of 22.2 per 
cent. from those of last year. 

Figures for the week and average daily bank clearings 
for October to date, and for the three immediately pre- 
ceding months this year, are compared herewith for three 
years: 

Five Days, Per 


Five Days, Five Days, Per 
c Oct. 16, 1919 Cent 


Oct. 18, 1921 Oct. 14, 1920 Cent. 
























Boston ..... $226.60 $279,614,065—18.9 $361,682,009— 37.3 
Buffalo .... 1 41,434,777 —23.8 40,174,357 — 214 
Philadelphia. 420,847,385—21.6  425,059,220— 22.4 
Baltimore .. 94,742,682 — 31.4 87,711,414— 25.9 
Atlanta .... 63,652,153 —19.3 93,428,055— 45.0 
Louisville 27,986,976 —20.0 15,899,881 + 40.8 
New Orleans. 59,999,255 —29.0 67,147,0 9— 36,5 
Dallas ..... 39,015,910 —27.1 46,346,762— 38.6 
Chicago .... 613,871,229—27.6 610,117,036— 27,1 
Cincinnati .. 62,005,373 —27.2 61,501,661— 26, 
Cleveland 126,030,887 —42.7 117,111,725— 38.3 
Detroit 109,458,000 —27.9  106,346,685— 25.8 
Minneapolis . 105,317,791 —25.8 9,386,655 + 31.6 
St. Louis 158,276,449—17.2 178,138,398— 26.4 
Kansas City. 211,651,927 —32.4 241,568,296— 40.8 
Omaha ; 58,412,419 —34.9 76,866,638 — 54.7 
Los Angeles. 76,209,000— 6.4 50,582,000 + 41.1 
SenWranciaco 11 148,100,000 —21.3 | 160,700,920— 2% 

Seattle 26,91 38,761,864 —30.6 39,937,766 — 326 











ae Ro 3 $2,040,653,000 $2,730,388,142 —25.3 $2,839,706,457 — 28.1 
New York... 3,183,400,000 4,091,691,267 —22.2 4,632,221,271— 813 


Total all... $5,224,053,000 $6,822,079,409—23.4 $7,471,927,728 — 30.1 
Average daily: ; 














aR apap 968,200,000 1,214,388,000 —z0.2 1,351,896,000 —-288 
August..... 877,464.000 1,135,201,000 —22.7 1,192,969,000 —26. 
eee See: 981,185,000 1,264,155,000 —22.4 1,278,856,000 23.3 
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UNFILLED STEEL TONNAGE GAINS 


Moderate Increase Reported for the First Time in 
More than a Year 





HERE is a disposition to derive encouragement from the 

nominal gain in unfilled steel tonnages, and the in- 
crease in operations over the low Summer record is still 
maintained. The feeling prevails that the readjustment 
is not fully completed, freight rates, in particular, being 
regarded as subject to revision. 

Independent sheet interests throughout the Middle West 
are notifying their customers that prices on all grades of 
sheets will be advanced uniformly $5 per ton, effective 
October 15. The new prices will be 2.75c. for blue annealed, 
3.25c. for black and 4.25c. for galvanized base gages. 
Makers declare current prices are below production costs. 
All business placed prior to October 15 will be accepted at 
prevailing price levels. It is expected that this action will 
be followed by an increase in the sheet bar price from 
$32 to $34. 

With the heavier finished products, demands are still 
limited to somewhat less than capacity, structural shapes 
showing up better than plates. For both descriptions, 
prices are not definitely stabilized, with a range reported 
at $1.60 to $1.75, Pittsburgh. Bessemer pig iron is quoted 
at $20, Valley; basic at about $19.50, Valley, and No. 2 
foundry at $21, Valley. The coke market has not materially 
quickened, but requirements are evidently fairly close to the 
rate of output, and the weakening tendency in prices has 
about disappeared. Furnace coke is quoted at from $3.25 
to $3.50, at oven, and foundry at about $4.50, on the average. 

Transactions between dealers have accounted for a firm- 
ing up of quotations on old materials, restoring heavy 
melting steel to $14, Pittsburgh, or better. 





Other Iron and Steel Markets 


PHILADELPHIA.—The. iron and steel market shows a slight im- 
provement, and foundries note an encouraging increase in new busi- 
ness. The tonnage in September is reported to have exceeded that 
of August, and the past month saw-prices stiffening in producing 
centers. Foundrymen state that prices received on new orders are 
slightly better than cost. There appears to be an improvement in 
pig iron. The industrial situation remains rather quiet and plants 
are either shut down or operating at reduced capacity, but it is 
anticipated that there will soon be an improvement in this direction. 
The coke market continues to develop greater activity. 


CINCINNATI.—Improvement in the iron trade is still in evidence, 
and sales for September exceeded those for any previous month this 
year. Foundry activity is slightly increased, and more interest is 
being manifested in furnace coke for shipment over the balance 
of the year. 


CHicaGo.—A further increase in operations of steel mills of the 
district has taken place this week, production now being 35 to 40 
per cent. of capacity, the latter figure representing the corporation 
subsidiaries. These now have ten blast furnaces in operation, out 
of a total of 27, an addition of one for the week. Demand for wire 
products and track materials continues active. The further advance 
of $5 in sheets by one producer has not been met here, as bookings 
are rather large in this department. Bars are firmer at 1.75c. to 


1.85¢., Chicago. Warehouse inquiry holds up, as these dealers, with 


stocks low, were not able to replace their lines fully before the up- 
turn in prices. Pig iron is steady at $22. 





Gain in Unfilled Steel Orders.— wntfilled orders on 
the books of the United States Steel Corporation on September 30 
were -4,560,670 tons, compared with 4,531,926 tons on August 31. 
This is a gain of 28,744 tons, and marks the first increase in a long 
period. The unfilled tonnage a year ago was 10,374,804 tons. 

The. unfilled orders of the United States Steel Corporation are 
given herewith. for specified periods : 


























Period. 1921 1920 1919 191 
. ’ 8. 
Jan. ... 17,578,164 9,285,441 6,684,268 9,477,853 14768 054 
Feb. .:. 6,933,867 9,502,081 6,010,787 9,288,453 11,576,697 
Mar... 6,284,765 9,892,075 5,430,572 9,056,404 11'711.644 
Apr. ... 5,845,224 10,359,747 4,800,685 8,741,882 121183083 
May ... 5,482,487 10,947,466 4,282,810 8,337,623 11,886.591 
June -.. 5,117,868 10,978,817 4,892,855 8918866 11/853 
july ... 4,830,324 11,118,468 5,578,661 8,883,801 10,844,164 
aug. --. 4,581,926 10,805,088 6,109,108 8,759,042 10,407,049 
Spt... 4,560,679 10,374,804 6,284,688 8,297,905 9,833,477 
rere 9,836,852 6.472.668 8.353.293  9,009'673 
Lg fig ree 9,021,481 7,128,330 8,124,663 8.897.106 
WE eid eiaae 8,148,122 8,265,366 7,379,152 9.381.718 


STRENGTH IN HIDE MARKET 


Some Further Advances on Domestic Packer Stock, 
but Calfskins Lack Firmness 


STRONGER tone continues to prevail throughout the 

hide market. This is especially manifested in packer 
hides, which have lately sold very freely at the former 
advance of %4c., and some additional increases have been 
realized on certain descriptions. Light native cows have 
been purchased quite liberally at up to 12%c., and one sale 
of special lightweights, 25 to 40 pounds, was made at 13c. 
Packers are now talking of an additional %c. advance, 
naming quotations up to 15c. for native and heavy Texas 
steers, 14c. for heavy native cows, 14%c. for butt brands, 
13%c. for Colorados, 11c. for branded cows, and 13c. for 
regular weight light native cows. Tanners, however, have 
refused to follow this latest rise. One of the large Chicago 
packers let go of 15,000 branded steers of early October 
salting at steady prices, but others are still holding. It 
is noticeable that about all of the late sales in the western 
packer market have been to moderate-sized tanners, and 
the large concerns who last operated on a basis of 1c. under 
present asking rates have refused to pay any increase, 
and are reported to be well supplied with hides for several 
months in consequence of their liberal buying during the 
Summer, 

Country hides continue firm and in good demand, 
although somewhat less active than a week or so ago. 
Choice lots of extremes have sold up to 11%c., and special 
quality buffs at as high as 8c., but most buyers refuse to 
pay more than within %c. of these figures. 

Foreign hides rule quiet, although some small sales have 
been made of Colombian and Venezuelan dry hides, with 
some special quality Hondas sold for export at 14%c., or 
on a basis of 14%4c. for Bogotas. Orinocos, however, have 
been picked up by domestic buyers at 12c., and Maracaibos 
at llc. River Plate frigorificos continue inactive, owing 
to, Argentine exchange being unfavorable to buyers here, 
but one small sale of Montevideo frigorifico steers was 
made at a price equal to around 17%c. c. &f., New York. 

The calfskin situation is rather mixed, but is generally 
considered as being weak. Some Canadian tanners, how- 
ever, paid full late prices of $1.75, $2.25 and $2.65 for the 
three weights of New York City skins, and European skins 
are being absorbed largely by German and French tanners 
at much higher prices than can be paid here, such as 34c. 
to 35c. per pound for 8 to 13-pound French trimmed skins. 
Western skins are considered weak, and one offering by a 
packer of between 175,000. and 200,000 skins is having a 
depressing influence. Some tanners are buying old, salt- 
stained skins to make snuffed calf leather to meet the 
demand for low-grade shoe stock. 








More Firmness in Sole Leather 


(THE general leather situation is about unchanged, with 
- business not quite as active during the first week of 
the month as in September. There is a good steady move- 
ment in most varieties, however. 

Sole leather is somewhat firmer on heavyweight stock, 
and the recent advance of 2c. to 3c. on heavy union and 
oak backs and bends has been established on packer hide 
stock, with a number of sales at this increase. Consider- 
able quantities of leather, especially union backs, have 
been taken by sole cutters, and there is also a good demand 
from shoe manufacturers, particularly those located in the 
Middle West, New York State, Pennsylvania, and other 
points. There is not much improvement in the demand 
from finders. Prices on union backs variously range from 
42c. up to 50c. for steers and between 38c. and 43c. for 
cows, with somewhat more demand for middleweight cow 
backs, owing to the advance on heavy stock. The demand 
for export is steadily increasing, and a number of sales 
have been effected. Common hide and dry hide sides in 
hemlock and so-called oak tannages continue neglected, 
tannery run common hide sides being held around 20c., 
with rejects thrown out, and rejects are quoted at around 
18c. for heavy and 16c. for light. It is known that con- 
siderable quantities of dry hide hemlock are going to 
Europe, either on actual sales or consignment, and espe- 
cially to England. It is known that sizable quantities have 
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been shipped from here, with 20,000 sides going on one 
ship. Heavy oak backs are selling at various prices be- 
tween 40c. and 50c., tannery run, and some extra No. ] 
scoured backs have sold as high as 56c. Some larger 
quantities of middleweights have been taken, owing to the 
secant supplies of choice heavy stock. Lightweights are also 
attracting more attention. Choice heavyweight oak bends 
are quoted up to 80c. to 85c. for the best tannages, with 
all kinds of prices prevailing on less desirable stock. 

Offal is a good seller, with bellies well cleaned up, and 
oak tannages ranging from 13c. for common hide stock up 
to as high as 22c. for extra choice quality. Shoulders are 
moving well for outersoles, as well as for welting, with 
single oak shoulders of good quality bringing 28c. to 30c., 
and some special heavyweight stock sold up to 36c. Con- 
siderable quantities of poor shoulders have changed hands 
at between 20c. and 25c. Some choice light runs of double 
oak rough shoulders have been freely sold at 40c., and 
heavyweights at 36c. to 37c. 

Belting butts are still quiet, with small sales at 60c., 
although large lots could be bought at less, possibly 
around 55c. 

Upper leather is less active around New York and re- 
ports from Boston are not encouraging, but there is a 
generally good business in the West. Some export demand 
is noticed for suede calf, with some large sales of colored 
suede. In regular finishes, blacks are favored, while 
numerous lots of attractive red colors and lighter shades 
of tan are being offered. More sales are being made of 
low grades of kid. Export business is expanding, and two 
more foreign buyers have arrived in the Boston market. 
Patent leather continues to move well, although less 
actively than a while ago. Colored chrome sides are sell- 
ing freely. Splits are moving well, and some tanners are 
sold up on these into production. Sheep leather is quiet, 
with most buyers looking for as cheap stock as possible, 
around 19c. and less. 





Hide and Leather Supplies Decrease 


THE monthly government census of hides, skins and 

leather were compiled from returns made by 4,460 
establishments, including 317 packers, abattoirs and 
butchers, 568 tanners, curriers and finishers, 616 importers 
and dealers in hides, 694 leather dealers, 831 shoe manu- 
facturers, 199 glove manufacturers, 507 harness and 
saddlery manufacturers, and 728 manufacturers of belt- 
ing and miscellaneous leather goods. It is noticeable that 
this census, which is for the month ended August 31, shows 
greater reductions in supplies of both raw hides and skins 
and also of finished leather than for any previous month 
since the inauguration of these reports. A few varieties 
showed increases, but in most instances the percentage of 
increase was very slight. 

In raw stock, the only description that increased ma- 
terially was goat and kid, of which holdings were listed 
as 10,948,785 skins, as against 9,784,714 skins at the end 
of July, or a gain of i1.9 per cent. Cattle hides increased 
0.7 per cent. to 6,494,281 hides; sheep and lambs, 1.0 per 
cent. to 13,904,019; deer and elk, 9 per cent. to 256,391 
skins. The decreases were as follows: Calf and kip, 5.8 
per cent. to 4,394,833; horse, colt, ass and mule, 4.6 per 
cent. to 350,291 hides; cabrettas, 7.2 per cent. to 1,029,369 
skins; buffalos, 12.6 per cent. to 169,694; foreign tanned 
cattle hides and kips, 48.5 per cent. to 116,033 hides and 
skins; kangaroo and wallaby, 16 per cent. to 314,396 skins; 
pig and hog, 30.8 per cent. to 82,996 skins; pig and hog 
strips, 44.9 per cent. to 445,362 pounds. 

In leather, there was a decrease of 3.2 per cent. in sole, 
bringing stocks down to 11,056,288 backs, bends and sides; 
also harness leather, 11.1 per cent. down to 482,387 sides; 
cattle hide splits, 2.1 per cent. to 5,167,935 equivalent sides; 
sole and belting leather offal, 5.2 per cent. to 83,373,344 
pounds; goat and kid, 1.7 per cent. to 21,168,346 skins; 
sheep and lamb, 7.5 per cent. to 9,562,617 skins; cabretta, 
3.2 per cent. to 3,267,578 skins; horse and colt, 13.4 per 
cent. to 527,414 fronts. Some of the increases in leather 
stocks included calf and kip, 3.1 per cent. to 7,179,801 skins; 
cattle side upper, 3.2 per cent. to 8,591,216 hides; belting 
butts, 0.3 per cent. to 927,521 butts; skirting and collar, 
50.9 per cent. to 310,308 sides; blocks, 28.2 per cent. to 
1,036,385 dozens; cut soles, 14.5 per cent. to 7,909,368 
dozen pairs. 





Footwear Situation Little Changed.— The footwear 
situation shews little change from a week ago, with a continued 
steady influx of small orders, but not a great deal of confident buy- 
ing of sizable quantities. It seems to be increasingly evident that 
shoe manufacturers in the Middle West are securing more than their 
usual share of business, and it is reported that they have been able 
to cut labor costs to. a greater extent than eastern producers. This 
has enabled them to market shoes at closer prices, particularly with 
western buyers. Continued mild weather has not favored trade in 
Fall and Winter shoes with retailers and wholesalers, and uncer- 
tainties regarding styles serve to restrain buying of Spring lines. 
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DRY GOODS TRADE SUSTAINED 


Higher Cotton Goods Prices—Silks Moving Slowly 
—New Spring Lines Offered 





ESS buoyancy is noted in primary dry goods markets, 
although trade is still holding up well with jobbers, 
and is seasonably better with retailers. Clothiers are offer. 
ing new Spring lines at prices not materially changed from 
those for Fall, but with better values in merchandise being 
shown. Dress goods for Spring are offered at Fall prices, 
or at minor reductions. Silks are still moving slowly, and 
production is greatly curtailed. In cotton goods circles, 
new prices on branded goods are being made each week, 
kringing them up to a parity with higher raw cotton. The 
higher prices held pretty steady, though trading for late 
delivery on the high level is very limited. For Spring, 
wash fabrics are being ordered well, especially where ad- 
vances have been small. : 

Retail distribution has been quickened by the more 
seasonable weather, but the pressure to sell is great and 
advances in keeping with any rise in primary markets are 
being avoided. Jobbers are slowly revising their cotton 
goods prices upward. In all distributing channels, em- 
phasis is placed upon reports of a lower purchasing power, 
due to low prices on agricultural products, unemployment, 
and other factors. 

Export trade in textiles has been very quiet, so far as 
new business goes. Shipments of cotton goods on old 
erders continue to gain in the unfinished cloth end, and 
there are some gains in certain of the colored lines. Since 
it became more evident that tariff legislation delays will 
carry over the current year, there has been more business 
in linens and in some other lines that are needed, principally 
the laces and embroideries, and some of the very high 
qualities in woolens. 

Minimum quotations of cotton goods (cents per yard) 
are given herewith for specified dates: 


cs ee eee : 
7] ~ ~ 
So og o3 «OS = af = 3s 
@ - Sh Es Lead - .— ir 
os ow Qo Org i =0 | ow 
£7 @ 3 oT = b> my ~ a — Se 
n & ac [se ms eC aS oO 0; 
| mo asl at 
ee) So r=} C ce © #& 
BO © on “ > BS a a7 
° = o ° < on = Es 
Week Ending: © os 0 a) nD ea} a ° 
July 31, 1914.. 8 30 9% 6 5% 8 6% 3% 
Jan. 2, 1920.. 30 1.00 35 24 21 29 22% +#&«&x2i1 
Feb. 6, 1920.. 30 1.00 40 26 21 31 27% 22% 
Mar. 65, 1920.. 29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920.. 30 1.00 40 26% 21 32 27% #£«226 
May 7, 1920.. 30 1.00 40 26 23 321% 27% 25 
June 4, 1920.. 28 90 40 26% 23 30 27% 23 
July 2, 1920.. 27 90 40 22% 23 29 27% 22 
Aug. 6, 1920.. 25 90 35 19 23 28% 27% 16 
Sept. 3, 1920.. 23 90 35 16% + +£«+2 26 27% 14% 
Oct. 1, 1920.. 21 90 30 16 23 24 20 13% 
Nov. 5, 1920.. 16 80 20 13% 23 19 20 10 
Dec. 3, 1920.. 14 80 86.20 11 12% 17 20 sy 
Jan. 7, 1921.. 13 65 17 9% 11 15 10% BN 
Feb. 4, 1921.. 12 58 17% 9% 11 14% 13% By 
Mar. 4, 1921.. 11 58 17% 8% 11 12% 18 Ty 
Apr. 1, 1921.. 10% 58 17% & 11 11% 13% 6% 
May 6,1921.. 9% 58 16 7% 11 11 12 6% 
June 3,1921.. 9% 58 16 7% 11 11 12 6% 
July 1,1921.. 9% 58 16 7% 11 10% 12 6% 
Aug. 565, 1921.. 9% 58 16 7% 11 10 14% 6% 
Sept. 2, 1921.. 10% 58 17 8% il 11% 14% & 
Oct. 7, 1921.. 13% 65 29 11% 11 13% 14% 9% 
Oct. 14, 1921.. 13% 65 20 11% 11 14% 14% 9% 





New Wool Goods Lines Offered 


NEW lines of staple and fancy dress goods for Spring | 
In some instances, prices are un- | 


are being shown. 
changed from those for Fall, but there have been reduc- 
tions varying from 5 to 10 per cent. in other cases. Buying 
has been fair, but not active thus far. Some lines are 
moving better than others, but the tendency is toward 
conservative forward engagements. Men’s wear lines are 
very quiet, the Fall duplicating having been unsatisfactory. 
Clothiers are now pricing their Spring lines, and it re 
mains to be seen to what extent retailers will pay the new 
prices. Reports from some manufacturers tell of an un- 
expectedly good response, while others say they find it 
difficult to sell freely. ) , 
Additional new prices have been named on denims, wide 
sheetings, sheets, pillow cases, and other domestics. 


gray and colored staples, new prices are up about 50 per 


cent. from the low points of the year. Wide sheetings have 
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advanced from 16 to 20 per cent., while pércales are selling 
at wholesale at advances ranging from 1%c. to 3c. a yard. 
Bedspreads and towels have been advanced, in some in- 
stances as little as 5 per cent., and in other cases as much 
as 20 per cent. Some lines of Spring wash goods have been 
sold up to the extent of the mill output offered at the 
initial prices, and 20 per cent. advances are asked on 
additional orders. Retailers are buying wash goods for 
Spring, but are not being asked prices in keeping with 
replacement costs. y 

Silk production continues very small in the larger centers, 
notices having been posted during the past week of a four- 
day week schedule in some large Pennsylvania mills. 
Hardly 25 per cent. of the looms are regularly employed 
in some centers. 

Knit outer wear is selling freely, and full-fashioned 
hosiery is well sold ahead. Spring hosiery prices are being 
advanced where new offers are possible. Underwear still 
continues irregular and generally quiet. 





Effects of Reduced Purchasing Power 


HE normal effect of reduced purchasing power among 

the mass of consumers is to restrict the sales of textiles, 
the idea being that a large part of the output is not vital 
to life and may be dispensed with for reasons of economy. 
During the past few weeks, merchants in the dry goods 
trade have been noting the restrictive effects more posi- 
tively. 

oY the agricultural sections where corn and wheat and 
other grains are very much cheaper than a year ago, 
resistance to higher cotton goods prices are much spoken 
of by the jobbers. It is also noted that protests are heard 
more frequently concerning the prices on silks and woolens, 
both in the piece and in made-up garments. On the other 
hand, there are many indications of a larger volume of 
home sewing being done, this being evident in notion de- 
partments as well as piece goods, where the calls for home 
sewing needs from retailers are frequently mentioned to 
jobbers. 

There is also some restriction traceable to non-employ- 
ment, to high rents, high coal, and other factors that force 
economy in households at this time. Experienced dry 
goods retailers have been very cautious about advancing 
any prices, even in cotton goods departments where it is 
known that higher replacement costs are inevitable for 
much of the Spring trade. 

The immediate effect of this condition is seen in the 
growing idleness among garment workers. in and around 
New York, the usual Fall business not having developed 
and the Spring advance business being very much delayed. 
Outside of New York, where wage reductions have been 
more numerous and where longer hours are worked and 
production costs are lower, clothing and garment manufac- 
turers have been kept busier. In some directions, it is 
noticeable that textile production is being curtailed again, 
although not so generally as a year ago. 





Notes of Dry Goods Markets 


F the 90,000 pieces of print cloths sold at Fall Kiver last week 

most of them were odds for delivery in the next ten weeks. 

Cotton receipts in this section of the manufacturing world are now 
increasing steadily. 


Household and dress linens have been moving better of late, and 
some substantial mill orders are being sent abroad. 


Burlap markets have been softening, following the holiday period 
at Calcutta, and the refusal of buyers to go beyond a basis of 6c. 
for heavyweights at this time. 


About 1,500 looms have been shipped from the silk. district of 
Paterson to Pennsylvania and other centers where labor conditions 
are more attractive. 

The demand for worsted knitting yarns for dress fabrics and 
hosiery is abnormally large this year and many spinners are running 
their plants to capacity on them, where ordinarily they would be 
running at least 60 per cent. on weaving yarns. 

Cotton yarn prices are held very firm by spinners, especially all 
combed yarns. The latter are made from long staple cotton, and 


the premium on some of the grades runs as high as 2,000 points 
on futures. 


Reports from Washington to the effect that tariff legislation will 
not become effective this year are expected to relieve the uncer- 
tainty among importers of textiles, especially on the staples like 
linens and laces, not generally made here. 





Boston.—Wool is quiet, aside from the government auction gale, 
at which competition was active and general. Prices closed higher 
than at a similar sale a month ago. There were practically no 
Withdrawals. «English advices are strong, but piece goods show 
little improvement. 






NARROWER MOVEMENT IN COTTON 


Price Changes Smaller, with Undertone Mainly Easy 
—Volume of Trading Reduced 


ETER a period of excited trading, with wide price fiuc- 
tuations, a lull developed in the local cotton market 
this week. The holiday on Wednesday made for quieter 
conditions, but some abatement of the recent feverish 
speculation was to be expected. With the issuance last 
week of the final official crop estimate of the season, one 
element of uncertainty has been eliminated, and operators 
on both sides of the account are apparently awaiting a 
new lead. An abnormally small crop having been dis- 
ccunted, weather reports now have less influence in shap- 
ing the course of prices, and this week’s government sum- 
mary had comparatively little effect. Following a slight 
rise at the outset on firm cables and improvement in 
foreign exchange, the market turned downward, largely 
because of selling by the South, and an average net loss 
of 30 points was established before the holiday adjourn- 
ment. On this decline, the October delivery reached 19.15c., 
December 19.13c., January 18.85c. and March 18.72c., while 
May contracts touched 18.39c. With the resumption of 
business on Thursday, a better showing was temporarily 
made; but the undertone was easy during most of the 
week. Advices from primary cotton goods centers indi- 
cated a further recovery in prices, in sympathy with the 
recent sharp advance in raw material, and demand, as a 
whole, is well sustained. In retail channels, vagaries of 
the weather have caused irregularity in distribution, while 
the diminished purchasing power due to unemployment and 
other factors tends to restrict sales. Statistics of domes- 
tic consumption of raw cotton in September are not avail- 
able at this writing, but the tendency has lately been 
toward increase, and exports have gained considerably. 
Daily closing quotations of cotton futures in the New 
York market follow: 








Fri. Sat. Mon. Tues. Wed. Thurs. 

Betober ...cccce - 19.85 19.60 19.25 "19.33 Scvese 19.07 
December ...... e 319.88 19.70 19.38 19.460  scces 19.15 
January ......... 19.51 19.40 19.05 19.08 eta 18.55 
SEnesashdaesdeses 19.22 19.23 18.86 18.90 cevec 18,67 
Ba 04 de olédseece 18.84 18.88 18.54 18.48 eeeer 18.25 

SPOT COTTON PRICES 

Middling Uplands: Fri. Sat. Mon. Tues. Wed. Thurs. 
New Orleans, cents.... 19.50 19 50 19.00 9.06 3.4. 19.00 
New York, cents...... 20.85 20.10 19.80 Bae awie 19.55 
3a » Cents....... 20.00 19.75 19.50 19.50... 19.00 
Galveston, cents....... 2075 20.75 A i 2 awe 20.25 
Memphis, cents........ 20.50 20.50 20.00 _ 19.50 
Norfolk, cents......... 19.38 19.19 epee 18.63 vetoes: uae 
Augusta, cents........ 19,50 19.25 Een ee 106 > “éenbe 
Houston, cents........ 20.40 0 12 vo 19.90 1.65 
Li Rock, cents..... 20.25 20.25. . 20.00 20.00 19.75 
. Louis, cents....... 21.00 20.50 20.50 20.00 20.00 
Dallas, cents.......... 19.85 19.65 19.35 BOBS kctce  sacwes 
Philadelphia. cents....... 21.05 20.60 20.35 20.05 ae 20.05 


t Holiday 


From the opening of the crop year on August 1 to October 7, 
according to statistics compiled by The Pinancial Chronicle, 2,278,709 
bales of cotton came into sight, against 1,682,835 bales last year. 
Takings by Northern spinners for the crop year to October 7 were 
345,308 bales, compared with 228,414 bales last year. Last week’s 
exports to Great Britain and the Continent were 122,938 bales, 
against 74,236 bales last year, and 49,123 bales in the same week 
in 1918-19. 


es 





Control of Egyptian Cotton Seed.—The Govern- 
ment of Egypt is now considering a plan whereby it will assume 
control over all cotton seed used for planting purposes, to pre- 
serve the standard varieties in a state of purity and to facilitate 
the propagation of new varieties under the most favorable con- 
ditions. 

The history of the cotton industry in Egypt shows that a great 
number of cotton varieties have been planted which after a period 
of commercial popularity have almost disappeared from cultivation. 
Under the plan now being proposed, no private person or firm will 
be permitted to engage in the selection or production of new vari- 
eties or strains of cotton unless licensed to do so, and even then 
not more than 200 acres may be devoted to the experiment. The 
area to be so planted must, furthermore, first undergo a field test . 
for at least two years under the direction of the ministry of agri- 
culture. 

If the experiment proves satisfactory, the seed obtained from 
the new variety or strain will be propagated and distributed by 
the Government under the name registered by the original pro- 
ducer. The Government will allow the producer a royalty on all 
seed used or sold for pianting purposes, but will reserve the right 
to limit the rate of, or to discontinue entirely its propagation. 
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RECOVERY IN WHEAT PRICES 


Market Rallies on Strength in Northwest and Bullish 
View of Crop Estimate 


HE recent establishment of the lowest prices of the 
season in the wheat market was followed this week by 
recovery. From a closing quotation of $1.09% last Satur- 
day, the December delivery in Chicago advanced to $1.15% 
before the Columbus Day adjournment, while May rose 
from $1.13%4 to $1.20. These gains, however, were par- 
tially lost after the holiday on unexpected weakness at 
other points. Early strength in the Northwest and 
Canada, notably at Minneapolis and Winnipeg, had an 
effect elsewhere, and the official estimate on the domestic 
crop as of October 1 was bullishly construed. Some spec- 
uiative short covering was prompted by the reduction of 
12,000,000 bushels in the Government’s report from the 
September figures, but in various quarters the upturn of 
prices was largely regarded as a natural reaction from the 
recent severe decline. With a further increase in the 
visible supply, emphasis was placed on the heavy stocks 
in this country, and receipts were again liberal. For the 
week ending on Thursday, arrivals at western points of 
10,955,000 bushels compared with 10,527,000 bushels last 
week and 11,287,000 bushels a year ago. The showing for 
corn was 9,681,000 bushels this week, as against 11,214,000 
Lushels last week and 11,287,000 bushels in this week of 
1820. 
Daily closing quotations of wheat options in the Chicago 
market follow: 





Fri. Sat. Mon. Tues. Wed. Thurs. 
ae are 1.09% 1.09 1.11 1.15 1.12% 
Sian 6-26 0% 1.13% 1.13% 1.15% 1.19% wad 1.17 


Daily closing quotations of corn options in the Chicage 
market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Ree 48% 475% 46% 48% 46% 
RS oak oe 541% 53% 52% 54% seek 52% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
ee 8 3356 33% 33 % 34% Ses 33% 
| 38 37% 37 39% aa oe 38% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





























_———_—__- Wheat Flour. - -Corn ———__—_ 

Western Atlantic Atlantic Western Atlantk 

Receipts. . Exports. Exports. Receipts. Exports. 

Priday ....<.- 2,084,000 835,000 105,000 1,967,000 sendes 
Saturday .. 1,458,000 1,217,000 68,000 1,411,000 43,000 
Monday ...... 2,188,000 609,000 75,000 2.002,000 160,000 
Tuesday ...... 2,094,000 197,000 22,000 1,875,000 54,000 
Wednesda Pm apes ehesees Sahwee rg, ee on 
Thursday . *3,181,000 626,000 6,000 2,426,000 42,000 
Total .....10,955,000 3,484,000 276.000 9,681,000 299,000 
Last Year....11,287,000 9,230,000 62,000 4,099,000 158,000 

* Two Days 





Chicago Grain and Provision Markets 


CH1IcAGo.—rIn spite of an increase of more than 2,000,000 bushels 
in the visible supply, wheat developed considerable strength early 
in the week and a substantial advance in prices of futures was re- 
corded. The buying was broader than it has been for some time, 
most of the commission houses being active on that side of the 
market. Milling demand is good, and millers at Kansas City are 
said to be having some difftculty in covering their needs. The 
acvance in sterling has improved market sentiment, and another 
strengthening influence has been the firmness of Winnipeg in the 
face of a large Canadian movement of grain. The visible supply is 
above the average for this season, except for 1918-1919. 

Corn started the week with new low prices for the season, and 
has been slow to respond to the improvement in wheat. An increase 
of 3,000,000 bushels in the visible supply, to the largest figures in 
more than ten years, has not been conducive to operations for an 
acvance. The primary movement last week was close to the record, 
and there are no indications of a lessening of the disposition of 
farmers to sell. The cash market has held about steady, despite 
liberal offerings to arrive. 

Liquidation and lower prices have marked the provision trade. 
The shippirg demand continues moderate for both domestic and 
foreign account. Hogs started the week with a little rise. but eased 
off again and there are indications of continued liberal receipts. 
Packers are hedging the output of their houses by selling January 
and March lard, while holders of October have unloaded freely. The 
principal buying has come from shorts. January product is selling 
on the basis of 64,¢. hogs. Shipments of both lard and meats have 
fallen off. 


STOCK MARKET CHANGES NARROW 


No Decisive Trend to Prices, Except in Issues 
Affected by Special Conditions 


HE stock market moved very narrowly during the greater 

part of this week’s trading, and speculative interest 
was confined to an unusually limited number of issues. In 
the absence of any pronounced demand, prices drifted 
lower, with the reactionary trend occasionally relieved by 
a demonstration of strength in some particular group of 
stocks. The recent advances in the price of the crude 
product was the continued incentive for the buying of the 
oil shares, which was sufficiently urgent to bring about 
sharp gains in Standard Oil of California, Standard Oil 
of New Jersey, Royal Dutch and several of the minor issues, 
including Marland Oil. Mexican Petroleum did not keep 
pace with the shares representative of the domestic product. 
Although the United States Steel Corporation in its 
monthly statement of unfilled orders reported the first in- 
crease in tonnage in thirteen months, the improvement was 
not reflected in the movement of its shares, while prices of 
the independent steel shares as a class fell back to some 
extent. Here and there throughout the list one specialty 
or another moved in independent fashion, but at no time 
was the buying sufficiently broad to suggest other than the 
operations of professional traders. The railroad shares as 
a whole were heavier than the industrials. 

The bond market was broadly active; while occasional 
irregularity appeared among the corporation issues, the 
undertone of prices was distinctly strong. The buying of 
Liberty paper and Victory notes was maintained on an 
extremely heavy scale, and new high prices for the year 
were made by all the issues of the first-named group, with 
the exception of the 3%s. About mid-week, the first reaction 
of any importance occurred, but, in view of the cumulative 
results of the preceding advance, the setback was com- 
paratively slight. The foreign governments were some- 
what irregular, but on the whole held close to their best 
levels. The railroad issues were affected in some degree 
by the heaviness of the shares market, but, except in the 
Seaboard Air Line issues, the reactions were not especially 
large. The Seaboard Air Line adjustments 5s were par- 
ticularly weak, their decline resulting in a new low level 
for the year. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Fri. Sat. Mon. Tues. Wed. Thurs. 
i: Ma 68.95 60.31 60.43 60.17 59.85 Rete 59,47 
Ind.... 78.41 67.38 67.56 67.23 a. “ween 66.90 
G. & T. 57.05 56.34 56.56 56.41 56.26 eeeec 56.16 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Enuding.. —-Stocks——————Shares—. -—————_- Bonds 
Oct. 13, 1921 This Week. Last Year. This Week. Last Year. 
a 534,900 686,800 $18,658,000 $15,054,000 
Saturday .... 284,300 310,500 8,913,000 6,436, 
onday ...... 449,100 475,700 15,785,000 12,166,000 
Tuesday . agtcuee ~©6—t > s Beewto ne 23,136,000 Zocrececes 
Wednesday | SN 511,700 © ne ciel 17,101,000 
ursday 509,600 556,700 18,693,000 14,977,000 
Total ..... 2,205,500 2,541,400 $85,180,000 %65,784,0 0 


t Holiday 





English Bank’s Reserve Recovers.— The Bank of 
England on Thursday reported a proportion of reserve to liabilities 
of 14.86 per cent., against 14.40 last week, 18.61 September 28, 17.93 
September 21, 14.97 September 14, 14.60 September 7, 13.08 August 
31, 14.60 August 25, 15.60 August 17, 14.54 August 10, and 14.50 
August 3. 

The highest reserve retio this year is 18.61 in the week ended 
September 28. The lowest is 8.83, reached on January 6. The 
highest percentage in 1920 was 23.49 in the week ended March 18; 
lowest, 7.30 on December 30. 

The detailed statement compares as follows with that of the same 
week one and two years ago (last three figures omitted) : 


1921. 1920. 1919. 
I ai aaa ours bk a: > oak a £128,520 £123,154 £88,08 
ERIS: eS PO ete aaa 22,258 14,481 22,827 
ee Sg, eee eee 20,5381 12,998 20,991 
Reserve to liabilities, p. c.. 14% 10% xo 
EIEN he oho a He oe eh bs 124,613 127,123 83,7 
Public deposits ........... 15,015 18,200 22,225 
Other deposits ............ 134,788 123,970 99,851 
Government securities ..... 64,851 63,707 34,345 
Other securities ........... 80,371 81,675 82,602 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to F riday 









































ARTICLE This Week | Last Year ARTICLE This Week | Last Year ARTICLE This Week | Last Year 
APPLES: C ms 82 42 
ES: Common - bbl .00 2.50 ||FERTILIZERS: peptatnet, ae 
ip ase nat 9.00 7.00 Bones, eee, See a CLD eee ee -l 8% 10% 
S: Marrow, ch. 100 Ib 5.75 10.00 14%% am., 60% ne | | oe Hl cr., at well. bbl + 300 6.10 
Medium, | canteen couse Wi bs 7.00 ppacsabate, Chicago....ton) 21.00 40,00 Tank, wagon delivery += - 13 19 
Pea, choice......... Gee 5.75 = potash, basis 85 Gas’e auto in gar.st. bbls 4 31 
Red kidney, choice.. ‘ pe Vagsés.. dt: MC Ahs Gieéeoke r unit + 2,80 225 pole se k, gt A Z: 08 + 16% “i 
White Kidney, choice aes Seen Nitrate A teen Sele S15" || Cylinder, ex cold test-. “|, $8 o8 
eee h com eg 1000 15.00 18.00 ye f.0.b. works ‘* ‘/+ as 4.75 \} Paraffine, 903 spec. gr. “ 22 48 
Port’d Ct. bulk at “mill bbl 70 2.10 Sul. potash,bs. 90% per unit 1.20 2.85 was. ref., 125 m. p... -Ib 3% 11Yy% 
lath, Bastern spruce.1000 10,00 410.00 ||/FLOUR: cs “eee % o— =. ag ms EO 37% 0 
Lime, f. 0. b. mag . 200 lb bbl 1.90 eeee tents. cece 196 Ibs hal 5.90 1 1.25 ; ya- _ . ib e 
les, Cyp. No. 1..1000 eee T.... Winter, Soft Straights.. . 9.75 one ee eerecccccess : sg 
Red Uedar, ex clear per eq.) 3.8% 009, ||SRAIN: | PAINTS: Litiarge, “Ain. °.tp 7 1sit 
BURLAP, 10%-os.-40-in. ya}— 5.70 9% Wheat, No. 2 red......bu— j,99 2.84%'| Ochre. Freake ™ 3 re 4 
G08, 40-In.... we eee , $% 7 toe a 2 a ‘we ush 1,14% | Paris ‘White, Am. | 1166 ‘Ibs 1.35 1.75 
OOFFEDR, No. 7 Rio.. f° b iif tit Oats, ue white...... — 43 65 hed Eaed. Amaniion... te 3 12% 
COTTON — Barley, maiting........ “\*. 26% 1172 || Vermilion, English...“ 70 1.2.0 
miararccnes foes 73) SMS Batentg. oes ae’ MAL ge | ao | WRN HO) feel Sh 
shee ngs, sé tO ‘ > ° > . se uM —- z -. 
Bleached sheetings, st. aa 13% 17% SIDES. now. ship. . .Ib 9 oe | a. kee rae Le oy 
Brown sheetinge, 4 yd. = 11%] 18" || Packer, No. T native. ...1b 14%| = 28 |! Asphalt Paint. fice oe Ms 
Standard prints.......-. ' ane os & SUemeeecesoes a: ae eeeeeee . . 
Brown drills, standard.. ‘|-+ 14% 22 || Colorado ....-+:- aye. 13 TRE g- - ee =a is 
inghams....... a 14% 20 Cows, heavy native. 13 26% A . hina 
Staple £ ‘ ows roll. .100 lbs 75 711.00 
Print cloths, 38% "inch ee 13 || Deane aoe. caeee sees a,  & ? men eee. 1 6.7 fi 
sees haps 4046 4 os 38 62: |] Ho bef bide ' 7% 18 || Writing, tub-sized.......° 13 
Hose, belting duck..... + No. 1 bu yuarepeee. * meet 14 || Boards, chip........ ..ton| 35.00 | 4125.00 
DAIRY: * 4 po ae ft Sete tees oh aie 14 || Boards, straw......... Ibs} 85.00 | #115 00 
Butter, creamery, extra. -Ib 31 42 a ; Bess. eebsene lh . 14 Sulphite, Dom. b1..100 Ibs 4,00 mes nay: 
State dairy, com. to fair. * ; eS ‘hicago’ City Gaifakine * 19 on Old Paper No. 1 Mix. 1001bs 50 sxdue 
Renovated, age AL * FS d314 28% HOPSON. Y. pele 21. 1b 43 58 Wood pulp............ ton} 80.00 ecee 
W. mu, ‘under grades..... * 1534 A 4 SU GNORs oc ccewisese -lb i. 84%4||PEAS: Scotch, choice,100 Ibsi+ 5.75 5.25 
Higgs, nearby, fancy... .doz tT rt *g3 ||LEATHDR: Leal NTS ITE Dpicls os} 78.00 100... 
Fresh gathered firsts.... “* te enn hang | ib. - -lds ae as PROVISIONS, Chicago: : 
DRIED FRUITS: ¢ 9% — go cytes Mag le 54 A BE, WGs bss cseee 100 Ibsi+ 7.35 9.25 
Apples, evap., choice... .Ib 31 30 _— _— “ih me R. “ : : Hogs, 1 vebosedes <1 = 8. 20 15.35 
sree hoice....... sia: 25 52% BF, Butts, o. ig 60 1,08 Lard, N. yr Mid. W. ** ee ost ae 
Lie e ene 0606 -66'e.0 vu p Pork, “Sie Pere 9. 
Currants, cleaned....... “ 15% = Penn. Hemlock, b. io. oe raudenen i + 6.00 8.75 
1 ‘s 14 3 DEMO cccccceccce M ft 86.00 a A aa sl 6.50 17.00 
a ee Sis be pdnoacedhecis a 15 83 || vonawanda W Pine, ° Short ribs, sides I’se. . 
cw idly Rae a 11 16 Nol barn, 1x4”, “© Bacon, N. Y¥., 1408 down. * 14% 25 
Peaches, Cai. standard. FAS Otd. wh. Oak. — 82.00 . Hams, N Y., big, in tes. “* 17 29 
oe. Cal., 40-50, 25- “ 14 21 2 ° 6s 6 6 135.00 Tallow, N. » sp - pean vi! ane Ht ‘a 
Dies Dhsctucencase E.R RR Oa we tebeedans ‘ att: 
Raisins, Mal. 4-cr.....box 16%) 6.50 || FAS Pi. Wh. Oak, Pe ae ce Sens 5 8 
Cal. stand. loose mus. Ib 14% at ah ‘pentane: 110.00 ee Foreign, Saigon No. i.. * 4 5% 
DRUGS & CHEMICALS: ‘we. ‘de, eee RUBBER: Up-river, fine. .1b 21 
gee es Ps bbls 30 45 FAS P opiar, 4/4*.. 66 66 6 115° ee Plan. ist Latex cr..... ‘e 15% 25% 
8 deg-i00 Ib 50 10.75 |) Eee wean, ee: ee "*** IISALT: 280 Ib bbl...... bbl} = - 3-15 t.. 
“perecie eryutals seeeees lb 12% 15 4/47 ew poy +4 eee T FISH: 
Carbolic drums....... 9 t16 —* "Birch, 4/4” . tees Mackerel, Irish, fall fat 
Citric, domestic....... ed oe 44% ‘ oe sis Pies 150.00 OS tye ian meer eli 20.00 25.00 
Muriatic, 18’..... 100 lbs 1.00 2.00 FAS Chestnut, 4747 «« « « + he sees Cod, Grand Banks.100 lbs 9,00 13.00 
Nitric, Putsilawa'we cocolD 6% pi FAS Cyopres 4/4” . esee SILK: China, St. Fil ist. a a 7.50 8.00 
lic ee sf 16% t35 1 yD 8, se 66 666 105 00 Japan, » No. ihe 6.20 6.50 
Stearic, single pressed. .lb ne 1 pS. 2 ° teh SPICBS: eS "lb 34 87 
Sulphuric, 60’..... 100 lbs 55 $85 “we. Oe ss ol 370,00 Cloves, eas Pi. . 30 34 
Tartaric crystals....... > 26 63 FAS H. "Ma ‘le, 4/4” a od 85°00 eeee Nutmegs, 105s-110s +6 14% 23 
ee ©, y a: U. 13 we gal 4.70 5.00 Adirondack ~ ruce ° eee Ginger, Cochi in 2, eh eR bid S 16 
v 004, ; c.. 65 2 ° eee seman eS 40.00 Pepper, Singapore, black. se ts 3% 25% 
“é ena orm ‘ ee . eeenee . . sé 
I MING © oan i'n‘ 4'e 6 3% T1% gg a ig Lona 37.00 SUGAR: Cent. 96°. "100 lbs 4.12 8.00 
Ammonia carb’ate dom.. “ 8 i4 Long Leaf Yel. Pine : qeine an., in bbls. si— 5.30 11.00 
Arsenic, white......... oe 5% t13 Toberes 12y12"., 6 48 es 49.00 ormosa, fair.....Ib 15 15 
Balsam, Copaiba, S. A.. ‘‘ 30 56 Il WAS Beaaw'd 4/4” 06 66 6 85.00 ie: Thine hau avha os 4sthees ‘s 22 28 
Pir, Canada...... ++ ssa} 12,00 "3:25. || Douglas Bir’ Tim- soe? Samet, NPs. oss c esas es 22 ‘ 
cst ind ssid due cues Ib 45 3.25 com toet rary 54.00 AN aend Ke kan so .- 50 65 
2 ade gga | 487| 122. || Clear Redwood Bevel ** |] Btysom, dows 22255025001 “ 14 24 
white, pure .. = 48 : Siding, 1/2x5” 66 66 (486 44.50 a aie POUR wccccccccsccccces 9 37 40 
Bi-carb'te soda, Am.100 Ibs| 2.25 2.80761) sie Car “Air "Burey: Red—Com aot 14 16 
Blea Ww er, over . ww 44 46 «(646 ur e m. e* 
ye eres 2100 Ibe] 2.25 7.09. || Dried Roofers, 6 = ner vo Tl MMMM sedan vets re: 16 20 
, erystal, in bbl...Ib 5 8 BE ansdandntceneet 22 25 
Brimstone, crude dom. . ton 15.00 29.3 Pig ten , ne oe eset aces e ees i js = 
Calomel, American...... . : urley co ory——Common. yi 
Camphor, foreign, ref’d.. “‘i4 73 1.25 RR 5g Se ag ry aps ape Ragas “ 25 30 
— on ty ¥ white. ‘‘| 4 tis ~~ “ 21.98 50.46 ||\VEGETABLES co Pee ai 
~ r oe. “eee eee . ° ee - = e se eeee ee @e eee ° . 
Caustic soda 76%..100 Ibs} 4.00 #4.10 eS ee sl pa prey ---bagi+ 3.75 1.50 
Chlorate ES ¢vcaw oda 8 v18 Billets, Bessemer "> 6% 29.00 55.00 NE een ca os on eee + 4.50 4.75 
Chloroform ........... - 36 40 ae Pi : os 35.00 70.00 Turnips, rutabagas..... “‘ 1.25 1.00 
Cocaine, Hydrochloride. OB. 6.00 10.50 ae ey 70.00 iw 
Cocoa Butter lk eee 28 34 Ww rods, Pi Ca é 1.00 75.00 Aver. 98 quot. . eereeeee Ibi — 40.21 eee 
Codliver Oil, Norway bol 17.0v 50.00 me aan |< 45.00 700 Pa., Fleeces: 
Bream tartar, 90%. ; . . -Ib 30 50 || Irom bars, ref, Phil.100 Ibs) 1.95 4.35 Us ie qt 8688 oe 
Bpsom salts....... 1 bs 2.50 3.50 I @are. Chi gy Se 1.75 3:75 Half-Blood Combing pe: 29 cece 
Formaldehyde ......... Ib 11 Tee ll gtet bare, Pitese «= | a'@8 3°95 || Halt- Cloth: 2 24 wes 
Glyce , © P., in bulk.Ibi— 14 28 Tank plates, Pittsb.. rT 1.60 3.25 Braid..... a 15 eees 
Gum-Arabic firsts. . a .. 26 40 Pi h. “6 ss “60 8.10 Mich. & N. Y. Fleeces 
Benzoin, Sumatra..... e 22 30 oe black, No.28 . . Unwashed...... on 31 ecee 
SEORD ooo. ccc cece “| 1,00 1.40 4 ~~ a. 6.75 || Half-Blood Unwashed... ‘‘ 28 tees 
Se , sorts eeeeeees be 16 16 Wire og Pittsb. 66 ‘6 2.90 4.25 Quar-Blood Clothing n3 21 eece 
Shellac. DO.......... oe t79 te-s- Barb Wire auiven : Wis., Mo. & N. B.: 
jeoecanth, Aleppo ist. *| 8.40 ee «| 8.55 4.45 || Half-Blood ........... " 23 wees 
Licorice Extrac ceocceses = 25 75 Galv. Sheets No.28, “Sitte as 4.00 "3°95 MD. wdecedoo< “+ 22 eee 
Stic x ibe vkes sowbhnes ee 50 1.50 || Gone Coma’ iia’ Seen. 008 . . Southern Fl : a 
ctbease cnecenee el ae : ecee , aT? oe mee EY - sees 
Menthol, Se ecceh ee 4.50 $6.25 | Ane oo prompt snip. ae t ae by 
Morphine Sulph., bulk...oz| 4.90 -80 Ph tan "loses tote) ib “17 “29 eighths Blood Unwashed “| + 7 ve 
Nitrate Silver, crystals.. ‘‘|— 46% 56% Anthneuy, e 5Y% 6% Quar-B Un coe “+ 25 ecee 
ar Vomica, powdered Ib 16 cess Conper lake SRS «el 18% 17 || Texas, | 
NUN oe. cess eeess % 50 95 a wae trolytic gee | a 16%|| Fine, 12 months........ ra 65 ee. 
Bay Se®eeeeeeeeseese eee - 2.30 4.75 S lter — “T. 2 sé + 5 7 35 Fine, ; months eeeeeeeee = 50 eeee 
Ah de aca do ee 5.50 6.50 || pea N.Y. nae st 4.70 +, ||Calif., Scoured Basis 
cassia, 75:8 O% tech... ‘i+ Lede on Tin, 3 Dit spine 27% 40 Fe Coccccccccsce . 79 *- 
um WOs ce is ‘tine §, ° mean meee - DR v6.0 cvecune so0% Hs 5 . 
Quicksilver, f5-1p flask 38.00 vl... || Tinplate, Pittsb., 100-ib. box} 5.25 8.50 || oregon, Scoured Basis: 
Quinine, 100-02, tins... .oz 70 90 ||MOLASSES AND SYRUP: 12 Bast. No. Sas es ee 78 se 
Rochelle salts.......... lb 20 37 PE oS hoe te bows ga 65 Foose Valley No. » eee “ 85 éne 
al ammoniac, lump.. e 16 22 fore Bgygene eeceece tere 18 1.20 /|/Territory, Scoured Basis 
soda, American. 100 ‘Ibs 1.65 1.85 TORS common ‘ 30 Fine Staple Choice et: 80 te 
Saltpetre, crystals. . 10%} tee. NAVAP’ STORES: Half-Blood Combing on 68 eee 
rilla, Hondura a 45 80 ey ereccesee - bbl 7.50 12,00 Fine Clothing.......... “6 60 eee 
ash, 58% light. 100 ‘Tbs + 2.15 2.65 |] Rosin, ‘B’’.......ce0- ” 5°35 12.90 : Delaine...... tii 85 ‘vai 
Rag pe AO 55 75 Tar, kiln burned eee 11.00 15.00 hore Ss ec ecieae 52 eres 
Vitriol, Stee. Cerccevecee | 5.16 S RIED - civenceteces — 75 1,27 rse Combing........ we 20 ee 
S$ FS.—Ann. Can 20 33 OILS: Cocoanut, Spot N.Y. lb 10 16% California Finest....... i: 60 “a 
Aniline, salt........... 25 33 Crude, tks., f.0.b., coast Ib SK 13%|,WOOLEN GOODS: 
Si-iarimie te Potash, am. ‘* 11% #31 China Wood, bbis, spot .1b/ + 15 15%4|| Stand. Clay Wor., 16-oz. yd 2.85 4.62 
hineal, silver....... pr: +33’ 64 Crude, bbls, f.0.b. coast Ib 2% 17%|| Serge, 11l-os........... AE 3.67 
DRAGEed decane cues = 9 wt Cod, domestic.........gal 41 90 Serge, i6 Tisdsctiscsecae ™ 3.37 4.97 
I ee - 6 8 Newfoundland ........ i 43 93 Fancy Cassimere, 13-oz. “ .25 3,12 
Indigo, Madras...... ||| oe 80 95 CORR. Ki aviece $606.6 6s6e%e see 8% 16.26'; 36-in. all-worsted se — 50 90 
Nutgalls, Aleppo.... |’ oe 14 35 Cottonseed RA am 8% 10%) 6. “tn. all-worsted Pan- | 
ate potash, yellow. ‘ 20 t35 || Lard, prime, city...... gal 87 e+ a a Pere ‘— 55 85 
Sumac, sicily No. 1..ton} 55.1" | 100.00 |] Bx. No. 1....... y 72 | 1:27 || Broadcloth: S4-in.- “2.50 4 75 
Indigo Paste, 20%... ._.1b 65 9 d, city, raw.....gal'+ 74 1.147 serge. “| 45 72% 
+ Means advance from previous week. Advances 47 —Means decline from previous week. HAR 28 t Quotations nominal 












































* Carload shipments, f.o.b., 
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FINANCIAL 


SPECIAL NOTICES 


SPECIAL NOTICES 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
ehandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities 
BE. M. TREAT, President 


Barrow, Wade, Guthrie & Co. 
PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Harris Trust Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bldg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. vai Cable Kors 


oA a 


' The Western City of Industry 


St. Louis New York 











Centra: 1 National Bank 
affiliated with Central Savings B Bank , 


COMBINED ASSETS OVER 


Oakland ° - California 














— | 





FRANK G. BEEBE, President 








COMPTON W. JONES & CO 


Federal Income Tax Specialists 
Claims—Investigations—Returns 
Departmental rrespondence 
Amoskeag Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine 
Connections 
New York 








Boston Washington 


' 
' 
| 


SAMUEL J. GRAMAM, Sec’y & Treas 
GIBSON & WESSON, Inc. 
INSURANCE 


es In All Branches 
110 William Street, - NEW YORK 


J. SPAULDING & SONS CO., INC. 


Tonawanda, N. Y. 





Manufacturers of 


Hard Fibre and Fibre Products 








GRANITE STATE 
FIRE INSURANCE COMPANY 


Portsmouth, N. H. 


my John H. a 
Vice Pres., Joseph O. Hobbs 
hn Ww. Emery 
Asst. Secy. «+ Orel A. Panter 
Cashier, Wallace D. Smith 
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MANN’S — 
LOOSE LEAF SYSTEMS ~ 


Many office problems may be | 
solved with the aid of Mann's ~ 
Loose Leaf Forms. They can ~ 
be made to save time, labor ~ 
and expense. They effect real © 
efficiency and economy. 


CONSULT US 


WILLIAM MANN COMPANY. 


Manufacturers of 
Pass Books, Check Books, Blank Books, Ete. 
PHILADELPHIA—NEW YORK 

















L. H. SHATTUCK, Inc. 
Manchester, N, H. 
ENGINEERS--CONTRACTORS 
Construction of mills, business 
blocks, schools and hospitals. 


Engineering reports and 
investigations 





[. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Otttice, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 
Manufacturers of flat and round leather 
belting, lace leather and year 
welting. One of the oldest and largest 
companies in this line in the wor 





NATIONAL WOODWOR 
MACHINE CO. 
DOVER, N. H. 
Manufacturers of and 
Dealers in Woodwork- 
ing Machinery of 
Every Description 


Write us fully regarding your 











THE DRAPER-MAYNARD CQ. 
a Manufacturers of — 
SPORTING GOODS’ 
Plymouth, N. H., © 

U. S. A. 




















United Box & Lumber Company 
Rochester, N. H. 
Manufacturers of 
Eastern White Pine 
ruce and Hemlock—Nailed Boxes 
k Corner Boxes—Box 
Sawdust Bag Wood Bundled Edging: 
Correspondence solicited 


PLANT BROS. & CO. 
MANCHESTER, N. H. 
Manufacturers of: 
WOMEN’S GOODYEAR WELT 
and FLEXIBLE McKAY : 
BOOTS and LOW-CUTS 


























Capital and Surplus 
$8,000,000 


First. Wisconsin National Bank 
Milwaukee .- 














Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 

THE LLOYD-THOMAS CoO. 

1128 Wilson Ave., Chicago 

75 Fulton St., New York City 

















WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 
Box Shook, Locked Cover Boxes, Bottle 
Boxes and Boxes made with Linderman 
Joint. Wholesale Lumber and Eastern 
White Pine a Specialty. 











eedes Box & Lumber Co. 


Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all ades of 
England lumber. First-class facil tier 
for transit milling. Tell us your re 
quirements. 


PAGE BELTING COMPANY 


Makers of 
LEATHER BELTING 


Concord, N. H. 























UNDERWOOD 
TYPEWRITER 


FIRST IN accu 


ee 
URABILITY 


Underwood Building, New York City 


1 EA.RINGLER CO. 
"BREE PSEE NEW YORK 

DESIGNING ~* ENGRAWIWG 
~ ELECTROTYPING ~ 


WOOD & WAX ENGRAVING 
EMBOSSING & LEATHER GRAINING 
LATES 48D ROLL: 














UNDERWOOD TYPEWRITER CO., Inc. 


SERVIC EK 


ADDRESSING—Done 
MAILING—<Accomplished | 
LISTS—Compiled 
LETTERS—Reproduced 





ACCURACY GUARANTEED 











RAPID ADDRESSING MACHINE 


BELKNAP SYSTEM — 
32-46 W. 23rd ST. NEW YOR 





Vis Senet 





Be 























